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Pay 
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Maximum weekly increase of £4 and minimum 
of £2.50. with a 5 per cent. limit on increases tor 
those in middle band of earnings in year to end 
of July 1977. 

Net estimated effect will be average 4i per cent, 
on wages, 51 to 6J per cent, on earnings; 2 per 
cent, impaefon retail prices. - 
\o consolidation of £6 or or new increase into 
overtime or bonuses: only contractual incre- 
ments allowed, as under existing policy. 

Xo scope for productivity schemes, anomaly pa>- 
ments. Xo easing of 12~mouth rule. Xo improve- 
ments in pensions, except to conform with mini- 
mum contracting-out provisions. 

Trice Code to be modified to encourage invest- 
ment. 

Tuhlie expenditure up £50m. — £35tn. to avoid 
5p autumn increase in school milk charge: £15m. 
to Manpower Services Commission for' training, 
bringing total MSC money to date to £438 m. 


Chancellor’s target is 5-6% Inflation rate by end of next year 


Tax 


The following conditional changes were 
announced in April Budget and will now be imple- 
mented. They are backdated to April 6: 

$ Allowances on earnings for single persons and 
working w ives up £6tt to £735. Married allowance 
up £130 to £1.085. Additional personal allowance 
up £70 to £350. 

$ Thresholds and bands for higher rate taxpayers 
up £500 up to and including 60 per cent. band. 
Xo change in 65 per cent. rate, which continues 
to start at £10.000. nor for higher rates. 


Pay rises to range 
from £2.50 to £4 

BY ANTHONY HARRIS 

THE GOVERNMENT and the the foreign exchange markets. The Chancellor jesterday the industrial training pr»- 
TTJC have agreed on a pay The pound, which had risen 1$ srresw'd the fact that the new gramme of the Manpower 
formula to succeed the £6 limit cents on the news that an agree- pact allows very Jittie room for Services Commission, 
which is expected to add about ment had been reached, lost ail drift. Specifically, there is no The pay deal proposes a new 
41 per cent, to wages and up to its gains after (he details were allowance for' aaomalies, for formula, to succeed. the existing 
*i per cent, to earnings in the published and closed 25 points group negotiations — which £6 limit. This will allow a 
year beginning in August. The lower on the day. might present insoluble enforce- supplement of 5 per cent on 

aim is to brine inflation down Since one of the major pur- ment problems — or for new pro- gross earnings, calculated weekly, 
tn 5-6 ner cent, bv the end of poses of the policy is to steady ductivity deals. for the 40 per cent of the labour 

1977 ' thg pound. the authorities The Government also resisted force earning between £50 and 

This is almost exactly the admitted their disappointment a l suggestions that the current £6 j$0 a week. The 
same effect as the Treasury had 
calculated for the more flexible 






WHAT THE AGREEMENT MEANS 


£ A WEEK (ANNUAL SALARY IN BRACKETS) 


3 per cent, norm; which Mr. Denis 
Healey. Chancellor of the 
Exchequer, proposed in his 
Budget speech. 

Mr. HcaJev told the Commons 
yesterday that the Government 
would e a ahead with the full 
programme nf conditional income 
tax cuts, cnetin? £92ftm. in a full 
year, put forward in the Budget. 

He also announced spending pro- 
posals costing £50m.. hat said 

thal these would not he allowed , 'AfteP tax and National Insurance, t After pay increase, tax changes 
to raise the public expenditure increase. 


Gross 

pay 

£ 

Increase 
in gross 
£ 

Last year's 
net pay” 

L 

This year’s 
netpayf 
£ 

Increase 
in netf 
% 

40 ( 2,080) 

2.50 

3238 

. 35.63 

9.4 

60 ( 3.120) 

3.00- 

44.48 

47.73 

7.4 

120 ( 6.240) 

4.00 - 

82-53 

85.61 

3.7 

ISO ( 9J60) 

4.00 

172.60 

177J5 

4JL 

300.(15,600) 

4.00 

154.26 

15936 

3.4 


minimum 
supplement will be £2.50 and the 

maximum £4. 

This formula, calculated on 
individual weekly earnings, is 
thought to .allow no room' for 
ambiguity. Anticipated earnings 
drift of up to 2 per cent.— the 
Treasury's highest figure — is 
attributed entirely to cyclical fac- 
tors: higher overtime and some 
move to belter paid jobs. 

As under the existing limit, 
normal contracted annual incre- 
ments — paid mainly m the public 


of the formula, 
that these do 


It is claimed 
not increase 


Figures are for a parried man with two children under 11. Further avprage pay ]eV els. due t( , retire . 

ments at t jj e top of ^ sc ^[ e aQd 
recruitment at the bottom. 

There is no cut-off point as in 



GENERAL 

Ulster 

jail 

break-out 


BUSINESS 


Eight prisoners who- escaped 
hy a secret 40-fool tunnel from 
tester s Maze Prison, on the 
outskirts of Belfast were still 
missing late Iasi night. All were 
members of the Irish Repub- 
lican Socialist Party, a break- 
away group from the Official 
IRA. 

A ninth escaper was caught by 
police after being spotted near a 
motorway and is hems held at 
Lisburn. Three men on remand 
and three awaiting trial took part 
in the break-out. The men used 
tools stolen from a workshop 

Crucial cod war 
decision to-day 

The Government's decision on 
whether to provide greater pro- 
tection for the British trawler 
fleet riff Iceland is due to-day. 
The Ministry of Agriculture 
recognises that withdrawal of the 
trawlers wuuld in effect mean 
th*> Britain was conceding lbe 
rod war but the Ministry of 
Defence Minis to the high risks, 
with damage to naval frigates 
.dread.* about £lm. Back Page 

France to boost 
defence spending: 

The French Cabinet ha? adopted 
a fivc-ypar mi filar:- spending pro- 
gramme. providing for a rise nf 
* nearly 15 per cent, annually in_ 
defence expenditure front 187S‘ 
onwards. Next year's military 
Midget will amount to Frs.aSbn. 
(nearly £7bn.i, riving by 19S2 to 

Ftp ll3hn. rage 6 

Parity ‘conceded’ 

Conservatives are now convinced 
that the Government will concede 
their demand that the Opposition 
parties should he given parity 
with Lhc Government on Com- 
mon' standing committees 

Briefly . . - 

Anti-rabies campaign, costing 
i 50.000. was launched by the 
Government. Page .‘51 
Children may be allowed Tree bus 
travel .within statutory walking 
distance bf their schools unrt*-r 
new arrangements being consid- 
ered by the (invent mem,. 
Anderlechi of Belgium hejf Wcsi 
Ham 4-2 in Brussels in win the 
European Soccer Cupwinners 
cup. 


Gilts rise; 
equities 
slip 0.2 


O EQUITIES reacted cauti- 
ously to the pay deal. 

FT 30-Share Index, which was 
up 2.6. at 10 a.m.. showed a net 
loss of 1.9 at l p.m. before 
recovering to 420.fi. off 0.2 on 
the day. 

6 GILTS responded to the pay 
pact and the prospect of reduced 
inflation by showing gains of up 
to ; for longs. 

O STERUNG Tell 25 points to 
S1.82.>0 in a fairly thin market. 
But the pound's trade-weighted 
depreciation narrowed to 37.4 
(37.51 per cent., while the dol- 
lar’s widened to 1.72 (1.65) per 
cenL Back Page. Lira, Page 6 

• GOLD fell SI to S127J. 

• VT ALL STREET fell 7.24 to 
986.46. 

£32m. property 
deal in City 

• HONGKONG AND SHANGHAI 
BANKING C.orporailr.n will pay 
£32.35(1) for the head leasehold 
of it? new City of London head- 
quarter*. Town and City Proper- 
ties is negotiation the sale of 
two nflice developments to 
Rotterdam municipality for 
£25.flm. Back Page 

O BUILDING INDUSTRY work- 
load may continue to fall for 
another year, said Mr. Martin 
Grafton, d i rector-genera I or the 
National Federation of Building 
Trade? Employers. Page 9 . 

Q PRODUCTION PLATFORM 

fur Shell/Esso's Brent Field in 
the North Sea was floated from a 
construction yard at Methil, Fife- 
shire. Page 9 

• MONOPOLIES Commission has 
been asked fn examine aspects of 
wholesaling or national news- 
paper? and periodicals. Page S 

COMPANIES 

• J. S.tJVSBl'RY made pre-tax 
profit of £1 5.42m. (£14.53m.) in 
(he year to March 6. Page 22 and 
Lex 

O I.ONRHu ha? bought a 4.5 per 
coni. holding in Combined 
English Stores and Mr. R. W. 
“Tiny" Rowland becomes deputy 
chairman Back Paso 

• BANK OK IRELAND propose* 
in rai-i., £H. 6m. in a rights issue. 
Page 2fl anti Lex 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise' 
indicated) 


RISES 

Treasury lljpe 'SI.. .110(1 
Treas. 13’pe P7 W... 1101 1 
Aust- and NZ Banking 473 


Barlow Rand 2'i-t 

Reatson Clark 80 

Berkeley Hambro ... 127 

Brent Chemicals S7 

Brook St. Bureau .. .. 45 

c.ii pe Inds. i-IO 

Daily Mail "A" 

Fraternal Estates 4, 

'-.Hr 1-h 

Gtirnncs? Peal 

Hna;h (C. E I 402 

Hotrden <A.) 

Hunting A -Seri ^9 

Johnson Vat 1 bey 
Leslie »nrt Gnd.tin .. 1 ; ’-4 
Mmhcn-rirt ■ ■■ ■ J ns 


-r i 

4 

+ 10 


- 4 
+ 7 


t i 

- 4 


Nnrviv Secs 

Ran-.fulfs 

Reed Intnl. 

Simsbury <J.> 
Sicauu Fomsna 
Ward and Goldstein 

VVeyburn Eng 

FS Saaiptaas 

Palabora 

Pancontinenial 
President Brand .. 
Randfontein EM. 

Thicss 

WcMern Deep ... . 


25 

50 

275 

130 

27 

83 

230 

19u 

!l30 

£12 

£14 

mt 

23-1 

£ 10 ; 


3 

3 

4 
)0 
7 
4 
ti 
2S 

30 

1J 


Ji 

li 

FALLS 


4 

Bi-oliH'ihood iP.} ... 

59 - 4 

;hj 

'•las-n 

lf»T - 5 

j 

ILiriie Machine^*.- . 

^6 - 4 

l» 

I.c-nev Prnrt^ 

«I - 3 

s 

P!avtnn« iS..arhro.) 

"-.1 - 

.1 

T^'. lot 'Vn«dro’v . . 

275 - in 

i» 

Cl i"»n| i lei ... 

1 in - 7 


tntai for the year. 

The Chancellor claimed that d^'iVon I wider salary' band’Page 18. 
the new deal was consistent with ___ __ _ 

the Government objective of halv. — 

ins the rate of inflation. Wage . . . ... , . .. „ .. 4 .. 

co-sts u-oiiid contribute only 2 per tin* waciioa bui hoped that the increases should be consolidated the^ffi policy either for the pay 
cent, to prices under the new deal would make a more favour- »nin basic pay for the calcula- increases or for the ta-X con- 
police. able impression on further con- u<?n nf overtime and bonuses and cessions, so that even the higher 

Under the second stage policv sidei-amm. convinced the TUC that £50m. paid will get some, benefit in 

British wares would be rising At home. Government securi- was the absolute maximum ovail- terms of take-home pay_ A 
more slowly than those in any ties held some signflcaiit gains, able Tionr the public spending married man 
important compering countries with rises of up to i at (he long contingency reserve to under 11 and earorag £18.600 a 

In the U.S wages are expected end ' demands for subsidies, htaher year will get a- rue of 3.4 per 

to rise 8-9 per. cent. In the long negotiation' lead- !»"««*» ^ creation. «flt- m-net 

The new formula, which is ing to the agreement, the Govern- in the event, E35m. will be P Sa 5S5 ^BttSoS 

more generous in nominal terms ment appears to have held spent mi cancelling the proposed “=1®,^,.,°' 1 jJJJ. 

than the Government would rigidly tn its basic objective of 5j. increase in school meals This war ° U0D ^ tr0m 

have wished, but under much getting the consequential rise in charges in November and £15m. u , 

tighier rule?, did not impress earnings down in 6 per evoi. will be made available lo expand Cononued on back page 

Healey statement and reaction Pag* II • Editorial comment Page 18 O Special articles Pages 18 and 19 • Sterling Back Page 
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Industry gives broad welcome 
but sees problems ahead 


BY ADRIAN HAMILTON 

BRITISH INDUSTRY yesterday 
gave the pay package a broad 
welcome as the “ best tbai could 
probably be expected under the 
circumstances” and one that 
would some way toward? 
reducing the rate of inflation to 
lhat oF Britain's foreign com- 
petitors.. 

There was bitter resentment 
expressed by the CB1 and. other 
bodies, however, at the Chan- 
cellor's failure to do more for 
middle management: and There 
was concern among industries 
such as engineering and motor 
manufacture that the deal could 
provide difficulties in recruiting 
skilled workers during the up- 
turn. 

The 4.5 per cent, pay norm 
agreed with the TUC is higher 
than some industrialists had ex- 
pected after the Chancellor’? 3 
per cent Budget target. There 
is some feeling in CBI circle* 
that, by agreeing to 4.5 per cent.. 
the Chancellor was forced to 
limit the potential rise? for the 
higher .paid to keep the overall 
impact down. 

Yet the Government'* determ- 
ination lo prevent drill by 


avoiding consolidation of the £6 
pay award and the introduction 
of any productivity element into 
the next round i? broadly - in 
accord with what the UBI and 
iotlu«iry generally bad been 
urging. 

Move important, the norm dots 
seem rather less than n number 
of companies bad been feeding 
inlo their internal e.-ui males or 
U K. wage inflation. 

The finance director of one 
large company commented last 
night that his own organ isatioo 
cad been working on the assump- 
tion of a IO per cent earnings 
increase over the next year. 

“ We shall have to see whether 
ib»> new deal will stick. But if it 
does prove effective, then v.v 
could °e relatively better off 
than our foreign competitors, 
whose wage inflation now ?eem? 
to be easing upwards with T he 
economic revival.” 

A major problem of tee d^^l 
will oe ii? effectiveness in innu*- 
trie,t such a? engineering, where 
shortage* of skilled labour are 
already becoming apparent in 
-ome "ureas and where differen- 
tial*. which normally wick-n dur- 
ing a recession, have been badly 


jqueezpd by the succession of 
pay policies. 

“There is no doubt.” one 
economist said, “that there could 
bn real problems if there b a 
sharp upturn. The pay code pre- 
sents particular problems for 
companies recruiting skilled wor- 
kers and seeking shift work for 
skilled men during higher 
activity. 

“Experience on previous occa- 
sions suggests that ways are 
fimnd round any code and thal 
the wage drift becomes substan- 
tial. If the recovery is rapid dur- 
ing the early part of next year 
then .the same may well happen 
again.” 

With the pay negotiations 
between the Government and 
TUC largely over, there are 
indications that business in turn 
may get tougher rather than less 
sro "in its relations with Govern 
ment on mtmr issues. 

The CBI said yesterday thal 
it would h f . Peking an early 
meeting with the Chancellor in 
.in effort in get him to abandon 
some of hi* Budget proposals 
"n perks and give more tax 
ocnefits to middle management. 

There were signs further thal 


industry is becoming concerned 
at the Government's reluctance 
to make major changes to the 
price code in spite of Mr. 
Healey's renewed promise that 
revisions would be made to 
promote investment. 

One body of opinion within 
the CBI i.? already urging that 
the confederation * refuse to 
negotiate on price controls 
unless the Government agrees 
to drop the system of cost justi- 
fication and move^ to margin 
control only. 


25 votes to five 

BY ROY ROGERS, LABOUR CORRESPONDENT 

TUC LEADERS voted: yesterday Mr. Doug Grieve of the Tobacco 
by an overwhelming 25 to five Workers; and Mr. Reg Kreh of 
3 the AUEW Engineering Section, 

to endorse details of lbe pro- ^ 

posed new polK^. The pay deal By opposing the Proposals, 
was agreed at a marathon 10-hou’r W ^ 1C .^ he . claimed would^ not 
bargaining session which -ended survive six months, Mr. Bmii 
“nYa m ves-enia- voted contrary to the existing 

• ^ftmwS’toSdenS- that the P° Uc >' of union. Mr.- Hugh 
C |?e backed by the Scanlon, AUEW president and a 
E£2i ^rtr .»?£ member of the TUC’s six-man 

special TUC arranged for mto- negotiating team which helped 

TOG SSSrX 8 proposals, spake S* 

SeSXSJT "e^Srtbed "■ ^ 

It as an honourable agreement L, ' 

and one the TUC wanted to see The AUEW's approach, to the 
honoured. Policy will, however, be con- 

m Mi — _ ■ ,v a sidered afresh at its conference 

Mr. Murray conceded that the later ^ mont ^ for which more 

TOC .had not achieved- its full than 25 motions hostile to pay 
aim. on pay. which, he said bad restraint have been- tabled, 
been for a 51 per cent increase. _ . . ... 

adding that the' Government in - "J? 1 ® 

the shape of Mr. .Heaiey, had Polmy could well be. crucial to its 

ssg 

r, s,in be con - 

aistent with its aims. alao out behind the 

^ proposals at yesterday's General 

£50m. maximum “u.b ly »! ,«* Jon e., 

The overall final figure was Transport Workers’ leader and 
rather lower than they had hoped architect of the £6 policy, played 
but was the maximum they could a loading role yesterday by tell- 
achieve If the Chancellor was to ihg the General Council that it 
put his offered tax. concessions would be tragic il the. proposals 
into operation- Much of Tubs- were thrown oat, as a Labour 
day night’s unexpectedly long Government, helped by the 
negotiations were taken up on unions, offered the only chance 
how best to .allocate £50m.. of overcoming the present 
which the Chancellor took great economic, difficulties, 
pains to stress was the ahsoiute as .the voting showed, he was 
limit he could fre for more supported by the vast majority 
public expenditure. 0 f council, especially Mr. 

The TUC plumped for school David Basnett of the General and 
meals and jobs subsidies, so that Municipal Workers. Mr. Scanlon 
early pension rises and higher of the AUEW and Mr. Bill Keys 
fuel' allowances for the old, of the Society of Graphical and 
were -not included in the. deal/ Allied Trades. 

The Government is. committed The general view, of the five 
to further talks on continuing w bo voted against the policy 

SS® m.552? ?* SS?«flL < Si^TTT t r was *&** not enough was bein? 

dune to control price rises and 

trols, especially of ja panese cars, cbnective -bargain Ins their rnein- 
yes lerday’s • GeWfsl Loilncil hei^j would slip further behind, 
majority, which compared with 
a "much closer 1943 at -the • 
corrospondinp stage or the- £6 ' 
policy last July,- wnufdJiave been 

even higher but for eight ' 

absentees. This indicates that Guidelines will go out to unions, 
acceptance of the policy at the I0 -day. and the TUC Economic 
June Congress is. cerium. Committee, will set about produc- 
aJtbough lbe size of the majority iD? a report next week on the 
will depend on how the proposals pay proposals, and the progress; 
are received by individual union -jn discussions on prices and 
conferences in the meantime. .other items in the social "contract 
The five who" voted against between the Labour Government 
yesterday were Mr.' Ken GHl, a°d the TUC, to go -before the 
Communist general secretary of special Congress, 
the Technical and Supervisory It has been decided that there 
Section of the Amalgamated will be no motions from the floor 
Union of Engineering Workers; of the Congress, and that ail 
Mr. Allen Sapper of the TV delegates will have before them 
technicians; Mr. Clive;. Jenla ns will be the report which will be 
of the Association of 'Scientific, recommended by the General. 
Technical and Managerial- Staffs; Council. 


soon 

Details of the TUC’s new pay 


Cautious response from MPs 


BY RICHARD EVANS, LOBBY EDITOR 


THE PAY agreement received a 
broad though in parts lukewarm 
welcome from MPs vaster da j 
when Mr. Denis Healey. Chan- 
cellor or the Exchequer, 
disclosed its detail* to the 
Commons. 

Conservatives gave the pact .■ 
cautious reception and ;i was 
stressed that a pay agreement 
was only one of the weapons 
needed in combat inflation Jnd 
restore ful! confidence :n the 
U K. economy. 

Labour UP? greeted the Cb:n- 
‘•••llor's slatemeat. including his 
aonoiincement the: :he nn* 

visional ta^ cnrcessions :n the 
P«d 2 « would lake effect. h 
r-lier. The Left-wing mart'' no 
attempt to attack fh«* .-»;re«:.ient 

Mr. Healey pointed on: 
the Tl/C General Gn unci' had 
'•acted the formula by a bigger 
majority thwn the £6 limit Jgs 1 
year. In these circumstance?. 
Left-wing critics nf Governmepr 
economic policies found i; 
to mainmin a silence 


Tne Conservative', ied h v Sir 
Geoffrey Howe aUn foftnd il 
nnlnicaiiy unrealistic to criticise 
the agreement too harshly. 
Instead, the Shadow Chancellor's 
vac if was to damn il with faint 
praise. 

He argued that there would 
b«? >urnrw :hai the target of .t 
per cent, proposed by the Chan- 
cellor '.''a- wide enough to meitrdc 
'he figure of 41 per cent. 

Sir Geoff re;, stressed that' the 
iiuhesi ininnrtaaee should he 
attached ».i jho relaxations. nr'<- 
m price controls which 
'.ere crucial ro bu-in r’-s confi- 
■icn«-e. a nrt he criticif-'d ihe 
adverse etti.ct of ihe upper pay 
bunt of -j w-pe k nn skilled wor- 
ker* and middle m^njgeiueat. 

'“'■n -ergative leaders are 
anxious to point nyi ibm bow- 
over wv-l.-ome j p;,y agree men' 
it is onf;. psrt of i he answer 
'.'• Britain'* econniiiie diff.tultii-? 

<'»f equal importance in their 
view is the continuing need l.# 
cut public e.vrsendffure to 


ensure th»' the country lives 
within iti means- 

Mr. John Pardoe. Liberal econ- 
omic spokesman, said hi's party 
was glad an agreement had been 
reached, but he added: “How- 
ever satisfactory 4} per cent, 
mu v be as a result of these negb- 
liaiinn!?. H is unfortunately 4J 
per rent, more than the country 
••an actually afford, and will 
either have to he borrowed or 
printed.” 

It was Important lhat the 
Brnhh people -should recognise 
I hat the bed nay limit fnr the 
next 12 months would he nil. 
That was lhc onlv limit which 
worded with Britain's econ- 
omic realities. 


I (n New York 
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Royal Academy 
rumpus over 
dress on hanger 


A DRESS on a wooden coat* 
hanger, pieces of embroidery and 
a picture “that loota like knit- 
dug” hare led to a row at the 
Royal Academy on the eve of the 
Aummer exhibition. 

The controversial exhibits are 
in one of the main galleries at 
Burlington House, home -of the 
Royal Academy, where the erhi« 
rion opens on Saturday. 

They were not selected by the 
.usual hanging committee pro- 
cedure. but were the choice of. 
\fr. Peter Blake, aged 44. former 
pop artist and an Associate RA, 
who was invited by the Academy 

council to hang a personal 
selection. 

Mr. James Fitton. a senior 
Academician, said yesterday: 
“Some of it is Just rubbish. One 
picture looks just like knitting. 
It is not worth wall space at a 
village art show. There has been 
a real rumpus. 

“A lot of people are angry. 
This exhibition is for up-and- 
coming artists, not people like 
this who are handled by commer- 
cial galleries — the tycoons of 
Bond Street 

“Everybody else has to be 
approved by the selectors but 
these artists appear by invitation. 
We had no prior knowledge of 
it" 

He described the council as 
“ half-baked." About 50 people 
whose work bad been accepted 
for the exhibition have been 
denied a place on the wall by 
a small fashionable cliqud. 

"They have been crowded out. 
The picture* hang there in vir- 
.rinal purity where as elsewhere 
in the same show they are bang- 
ing four and five deep. This 
experiment has been a disaster. 
It wiH not happen next year." 

He hore Mr Blake no personal 
ill will. Rut the decision to make 
over a gallery to one man's 


choke should have had wMer 
discussion within the RA. 

Mr. Blake described himself as 
“one of the rmafcst brotherhood. 

Friends’ work 

■The dress, qf multi-coloured 
silk panels, was made by Ms wife 
Jan Howartb. The embroideries 
— of scenes from Alice in Won- 
derland — have been done by Ted 
Wilcox. The -cloth and strips 
of metal picture Is by Richard 
Smith, a leading abstract painter 
who last year bid a retrospective 
exhibition at the Tate Gallery. 

Mr. Blake, who has included 
two of his own pictures in the 
selection, admitted that he asked 
“a lot of -my friends" for work. 

The collection is uncompromis- 
ingly modern and has been 
Injured for £65.000. 

Mr. Blake says his wife, a 
skilled needlewoman, made the 
dress some years ago. It was 
on show “ because there was a 
point ait which craftsmanship 
becomes art, and this is a form 
of art." 

He was aware of the criticism 
of the exhibits but the project 
had been properly approved. 

“ There is a lot of feeling here 
against It but I think It is a 
success. I am happy In the 
aesthetic sense and will be more 
than pleased If it is liked by the 
public." 

Thn eallery also includes two 
life-sized studies of partiallv 
naked dancers and a female nude 
laying face dowo in a pool of 
water. 

‘ Sir Hugh Casson. president of 
the Arademv. said: “I think the 
exhibition this year is the best 
I can remember. It is beautifully 
hung and most adventurous." 

It was a youthful exhibition 
which refuted criticism that the 
Acadcmv was full “of a lot of 
tottering elderly gentlemen." 


Norton Yilliers director 
joins Skoda in U.K. 


BT PETER CARTWRIGHT 

•>PP0RTUNTT1ES for the 

vehicle components industry to 
supply Czechoslovakia with parts 
for motor-cycles, cars and 
tractors was disclosed yesterday 
with the appointment of a former 
director of Norton V tillers 
Triumph as marketing director 
or Skoda (Great Britain). 

The appointment of Mr. Hugh 
Palin, formerly NVT European 
marketing managing director, 
prefaces the purchasing of con- 
siderably more components from 
the UK. Of particular interest 
Is the possibility of supplying 
components for the Jawa and CZ 
motor-cycles, which between 


them have been recent world 
champions in international trials 
and motor-cross events. 

“We can undersell the Japan- 
ese in two and four wheels, and 
with the established reputation 
ihe Czechs have as engineers — 
they have been making cars 
since 1894 — we firmly believe 
we can substantially increase 
two-way trade with the U.K.." 
Mr- Palin said. 

The company had never really 
disclosed its real strength in the 
market and it would be his job 
to extend appreciation of his 
company’s nroducts. . 




RACING 


BY DARE WIGAN 


Unlucky New Order can win 


THERE ARE only four runners 
for the Ormonde Stakes at 
Chester to-day. but there are the 
ingredients for an enthralling 
contest 

Indeed, any one . of - the four 
may-wta,and Ju. gding for Red 
Regent to- score at the main ex- 
pense of Zimbalon, I am 
conscious that I may be wide of 
the mark. 

Neither has won over a 
distance jn excess of 1$ miles, 
and there must be a slight doubt 
whether Red Regent who Is out 
of a mare by Red God. a noted 
sire of sprinters, will, stay the 
final furlong. 

However, he niri clean awaj 
from tbe opposition in the clos- 
ing Stages of the Ladbroke City 
and Suburban Handicap at 
Epsom with 9 st 9 lb in tbe 
saddle and he has shown that he- 
is able to act on' this course. 

Evidently Sir Michael Sobell's 
New Order suffered no 111-effects 
as result of his participation In 
a driving finish to the White 
Rose Stakes at Ascot last Satur- 
day, for Maj. Dick Hern is pull- 


ing him out again - for tbe Dee 
-Slakes. 

New Order, who may have 
been a trifle unlucky at Ascot, 
Is a handsome half brother, by 
Reform, to .Homerlck and I am 
reasonably confident that he will 
be too good for the Irish In- 
vader, Rare Trail, and for Kafue 


CHESTER 

2JL5— Easy Landing** 

2.45— Red Regent 

3.15— The Hand* 

3.45— New Order*** 

4.15— Gan on Geordfe, 

4.45 — Peaceful 

. ' SALISBURY 

2.00— Burma Pink 

4.00— Just Jolly 
4.30 — Binham 


Park, who had his limitations 
exposed by Riboboy and Take 
Your Place at Sandown. 

The Ladbroke Sporting Club 
Handicap is a tricky affair, 
though one who seems sure to 
go well in It la The Hand, who 


wag edged out of . the valuable 
Glenlivet Handicap at New- 
market last week by Fighting 
Lady and who meets E- Cotiing- 
wootTfi filly on better terms here. 

Gannon Geordie , successful in 
the Ladbroke . Sporting Club 
Handicap 12 months ago. is one 
of only three runners for the 
Oulton - Handicap. Tbe others 
are King's Bonus and 'Will's 
Star,, each of whom has also 
won over the course. 

There is little between the 
last-named pair judged on their 
running here at the end of 
August and King's Bonus and 
Gan on Geordie are closely 
weighted judged on form shown 
jt Doncaster in October. Gan 
on Geordie is the selection. 

Easy Landing who probably 
came up against a useful filly in 
Elm at Sandown the other day, 
the probable winner of the 
Sceptre, and so easily did 
Peaceful dispose of . Kinglet at 
Kempton on Easter Monday 
that it is reasonable to suppose 
that she will confirm the 
P lacings with him, on 6-lb worse 
te'ems. 


SALEROOM 


BY MICHAEL THOMPSON-NOEL 


The Wfld West comes to town 


THE wild and woolly West 
featured prominently In London 
salerooms yesterday. At 
Christie’s, a rare Winchester de 
luxe third model .HMIS calibre 
repeating rifle reputed to have 
belonged to Buffalo Bill Cody, 
was sold to a private buyer for 
£1,000. At Stanley Gibbons, a 
buyer paid £750 for an envelope 
sent from Margate. England, to 
soldier who came to a sticky 
end in Custer's last stand. 

Tbe Winchester was made in 
18S3 and is certainly of the right 
calibre for shooting buffalo. Many 
leading gun companies gave 
guns to Buffalo Bill and it is 
thought that be brought this one 
to England for one of his tour- 
ing shows. He left it ar a gun- 
smith and subsequently presented 
it to a friend. 

Ail told. Christie's sale of 
modern guns totalled £59,438, 
including top price of £4.800 paid 
by a private collector for a pair 
of 12-bore sidelock ejector guns 
by j. Woodward. Another col- 
lector bought a pa+r of 12-bore 
Royal sidelock ejector guns by 
Holland and Holland for £4200. 

The envelope was among a sale 
of militaria at the Imperial War 
Museum which totalled £31200. 
The envelope was sent in July, 
1376. to a trooper in the 7th 
Cavalry based at Fort Abraham 
Lincoln. Dakota, but was re- 
turned to the sender with an 
explanation that the trooper bad 
been killed in Custer's last stand. 
Bids for this lot came from Fin- 
land, Dakota and California but 
the envelope was sold to a Lon- 
don buyer. • 

An OHMS envelope, probably 
the finest philatelic item to sur- 


vive the siege of Mafeking in 
1900. fetched £900, while a rare 
letter flown out at Paris by bal- 
loon during the- siege of 1871, 
when the city was surrounded 
by Prussian troops, realised £280. 

It had been written by a maid 
to report conditions in the city to 
her employers who had fled. 

Christie’s also held a sale Df 
19th and 20th century books 
which totalled £19,123. Highest 
price was £1,400 for an excellent 
copy of Bodoni's Manual* Tipo- 
grahico. 

Sotheby’s sale of I8th, IBth 
and 20th century English and 
Continental paintings brought in 
£19,020, including £520 for a pair 
of Continental cathedra] town 
scenes, while at Sotheby’s 
Belgravia, a sale of English arts 
and crafts furniture and works 
of art brought in £22,395. 

Stained glass 

This included £3,000— paid 
anonymously — for the Merton 
Abbey tapestry designed by Sir 
Edward Coley Bum&Jones. and 
£850— paid by a Parisian dealer 
— for an important stained glass 
panel by Ford Maddox Brown. 

Later, buyers at Belgravia got 
down to competing for stuffed 
birds. The famous Stonhara 
Collection was sold far £7,967, 
appreciably higher than the 
£5,000 pre-sale forecast 

A stuffed Greenland falcon 
standing on a rock with prey 
made £480 while another member 
of the same species fetched £240. 
All told, 30 lots went to five 
separate museums, including the 
National Museum 'TK^Wales. 

Highest price is a sale of 



The front cover of the first 
issue of Science Wonder 
Stories, first published in 
1929. It is among a collec- 
tion of science fiction 
magazines which could fetch 
up to £1,500 at Sotheby's on 
May 14. 

Japanese works of art at Phillips 
was the £1,500 paid for a wood 
netsuke of a Shojo. 

• Warwick and Warwick’s stamp 
sale amounted to £90.000, includ- 
ing £1,650 for a Great Britain 
1682 £5 orange- marginal, and 
£400 for a Rhodesia 1910-13 
perforated £1 red and bhtek. 

Glendeonlng’s sale of English 
and foreign coins brought In 
£71,118. The highest price was 
£1,550 for a third issue gold 
sovereign. Another buyer paid 
£1.350 for a milled issue gold 
half-pound. 


Redemption Nolice 

Hamersley Iron Finance N.V. -j 

1 Q% Guaranteed Debentures Due 1982 " 

Unconditionally Guaranteed ns to Principal and Interest hy 

HAMERSLEY HOLDINGS LIMITED . 

NOTICE IS HEREBY GIVEN pursuant to the provisions of the Indenture dated as of ' 
June 1, 1975 under which tbe above-described Debentures are issued* Citi b a nk , NA. (formerly Fust ' 
National City Bank), as Trustee, has selected for redemption on June 1, 1976 (the “Redemption 
Date") at tbe principal amount thereof (the “Redemption Price"); through the operation of the ' Z 
Sinking Fond provided for in the said Indenture, $1,400,000 principal amount of Debentures of the ? ‘ 
said issue of the following distinctive numbers: ' ' - 

COLTON DEBENTURES OF Sl.DW FJSSRGSFAX. AKOtWI OtTTSTANUWO . ' J 

2119 1780 3785 56» 7733 8821 12002 14079 163*0 18476 20332 22739 24998 2S927 29U9 31137 33124 : 
30 1793 3830 5700 7743. 9626 12026 1408* 18607 38300 20537 02734 33017 26961 39142 31198 35129 " 

37 1796 3834 5745 7770 9849 12035 14146 16611 18322 80539 22737 23028 2*085 29147731229 !. 

32 1798 383a 5760 7804 9908 12068 14270 16712 18593 20384 22743 23031 27046 29130 31333 331« . - 

70 1807 3944 5781 7839 9914 12075 14285 16713 18583 30500 22784 23038 37050 29165 31274 33lS 

92 1815 3947 3801 7860 9923 12081 14342 16729 18363 20616 22800 2C045 27108 29170 31312 33U7 - 

93 1866 3967 3825 7BC9 9949 12083 14366 1*799 1B571 20*23 22813 Z512S 271 13 29180 31386 33217 

96 1871 3973 3859 7870 10032 12104 14371 16812 185B3 20*26 23626 23148 27145 HUM 31410 332m 

. 105 1903 4029 3907 7921 10041 12156 14431 16828 18591 20G33 22329 25149 27222 29195 31447 33232 

186 1914 4645 5948 7934 10043 12257 14434 1*833 18596 20639 228M 26151 =7255 29245 31460 5Su 

201 1965 4058 3981 7W3 10048 12331 14521 13834 18599 20C42 22887 25176 27299 2929S 31656 33307 

203 1991 4050 0016 B025 lOOtH, 12372 14323 1083S ’■«■* ""«•»“ ""■**« ?**».» •»«•* 

203 2013 4126 £018 BOSS 10065 12382 14378 16839 

219 2032 4136 6020 8111 10084 12304 14393 16844 

249 2070 4158 6052 8151 10091 12418 14647 16861 

319 2150 4195 6054 8164 10104 12428 J.46S3 

320 2152 4259 6088 8178 101B2 12432 14664 _ . „„ . 

322 2UB3 4310 6121 8190 10153 32437 14717 16916 18784 20846 23003 2S4T8 27489 29849 31736 334L3 

421 2190 4321 6183 8237 10227 12436 14723 16926 1S819 20861 23007 25499 27490 29550 31744 33498'- 

464 2222 4375 6232 8288- 10254 12473 14807 18945 18B3G 20884 23137 23337 27441 29572 31773. 33425- • 

473 2237 4404 6314 8291 10298 124S3 — 

489 2272 4437 *319 8294 10311 12498 

514 £282 4459 6336 8312 10393 12318 

333 2290 4493 6372 8338 10402 12532 

937 2328 4909 6412 83S6 10408 12341 14890 16969 

542 2361 4510 6443 8366 10455 12573 14315 17014 

543 2377 4S37 6460 8379 1D463 12677 14916 17044 - 

364 2400 4542 6465 8407 10463 12587 14987 17103 19021 21199 23458 £5754 £7714 23744 31937 33583- 

626 2429 4544 6496 8421 10490 12619 15012 17110 19067 21213 =3493 2S7H9 27772 29749 31978 33724- 

654 2438 4966 6997 8483 10496 12631 15013 17222 . 19071 -21264 23931 29782 27776 2M6 0 31990 33744 

731 2439 4396 8585 8529 10353 12654 15110 17246 

726 2588 4599 6609 8568 10563 12685 15154 1729S 

739 3617 4629 6623 8587 10583 12707 IB 143 17337 . .. __ . 

815 2*34 467* 6654 8602 10646 12731 15144 17352 19171 21468 23600 25660 57861 29895 32051 32845"'-: 

829 2644 4682 6686 8616 UK92 12736 15199 17356 39334 21958 23681 25882- 27881 29?02 3ZU3 3386* Ji. 

84* 2693 4689 *723 8873 10741 12840 15228 17380 19242 21562 -23715 25918 £7904 29933 32062 34000 

857 2719 4777 6729 8674 10801 22B48 1BZ70 17399 ~ 

862 2741 4792 6735 0631 10832 12860 15279 17426 

837 2749 4807 6791 8730 :10301 12867 13282 17442 . . . - 

910 2772 4814 *798 8734 10918 12883 35311 17460 19364 21641 £3824 SS95G 20000 30098 32155 34067 

929 2800 4843 8821 8781 10989 12923 15342 17469 19373 21660 23831 259*1 28021 30131 32173 34074 

961 2805 4860 6844 87821111 13001 15405 17588 19393 2JG82 23876 26006 28033 30144 32184 34101 

964 280* 4870 6879 8785 11120 13030 1S436 17389 19450 £1728 23981 26033 28032 30158 32187 34104 

970 2833 4BB1 6889 8831 11140 13033 15437 17597 19463 21744 £4057 26034 £8054 3018S 32191 34111 

SSI 2856 4939 6906 8848 11144 13043 15456 17612 19498 217R9 240*2 26127 28103 30194 30276 34161 

894 2863 4973 6924 8850 11185 Z305L 15460 17615 19532 21780 24070 26135 28107 30217 3232 9 34Ifi8 

- 19543 21BOA 24074 26132 28167 30251 32335 34263 

19571 21831 24084 26155 £8189 30262 32375 342S4 
19586 21857 34105 26163 28196 30264 32379 34295 


' u 


18682 20679 22896 35250 273*2 29324 31020 32322 

15685 30599 22896 25306 37364 29395 31641 33323 

1B692 207*4 22905 25314 27412 29403 31654 3334? 

18736 20745 22911 £5364 27454 29430 31068 33372.- 

18872 18754 20805 22919 25394 £7456 M529 31716 33389 

16873 15769 20827 22946 23418 27458 29538 31725 333S* - 

1 « ■ C ,MU «WU «M1 MIM HM Unc WliX 




19612 21873 2410* 26173 28211 30332 323KB 3*312 
29613 21687 24136 2*184 £3219.30383 32401 34318 
19636 21906 24143 £51*»6 £8234 30401 32411 34333 

19639 21909 24161 2*197 £8394 30407 32422 34336 

19642 21935 24178 26232 £8314 30426 32456 34397 

3.9659 21S3R 24200 26=36 38329 30442 32431 3*437 

19675 £1980 24205 26251 £8378 30445 32528 344SO 

39704 22189 24258 £6254 28413 30446 32373 34478 

19714 32191 24272 =6269 £8481 30517 32S77 34498 

197 CO 22254 34281 26280 28500 30526 32S81 34537 

19792 22308 £4327 2G301 2R909 30336 32604 34E4S 

19620 £2318 24340 £6314 28522 30578 33645 34660 

19828 22390 £4394 26323 28588 30624 32699 34580 ' 

19856 =2355 24411 26392 28619 30627' 33723 34603 
19869 22366 =4464 26398 25719 30667 3=742 34709. 



t Indicates programme In 
black and white. 

BBC L 

7.05 a.m. Open University (UHF 
rtniyi. 8.41 For Schools, Colleges. 
12.55 pun. Oil the Move. 12.45 

News. 1.00 Pebble Mill. 1.45 

Fingcrbobs. 2.00 You and Me. 
*2.15 For Schools, Colleges. 3.30 

The 60. 70, SO Show. 3.58 Regional 
News (except London). 4.00 Play 
School. 4.25 The Mole. 4.30 

■lackanory. 4.45 Blue Peter. 5.15 
Ross Cat. 5.40 Paddington. 


5.45 News. 

6.00 Nationwide. 

6.55 To-morrow’s World. 

720 Top of the Pops. 

8.00 Are You Being Served? 
&30 The Burke Special 

9.00 News. 

9.25 A Pin to See the Peepshow. 
10.15 Omnibus in Hollywood: 

David Bowie. 

11.10 To-night. 

11.45 Week-end Weather. 

11.47 Election Special: reports 
on the Local Elections. 

All Regions as BBC 1 except at 


F.T. CROSSWORD PUZZLE No. 3,072 



ACROSS 

1 Ancient Greek reveals the 
prohibition (6) 

4 Starting last month a politi- 
cian is to make off (6) 

5 It’s the devil to gel everyone 
to turn Queen’s evidence (7) 

9 Takes off a rich man about 
the street |7) 

11 A face for each day of the 
week in London (5, 5) 

12 The girl gets the bird in 
Rome, and notice In Paris (41 

13 Reveal the learner going to 
college (3. 2) 

14 Had a good meal comfortably 
in bed (6, 2) 

16 Workers, according to Smith 

minor (SI 

15 Two measurements for a girl 
(5) 

20 Expression connected with 
sitting (41 

21 It means wc are losing out 
minds IS, 51 

23 Ex-convict in mean parish (7) 

24 Generous artist la legal action 
(71 

25 ” I met a fool 1* the . a 

raotiey fool" (AYLJ) (81 

36 Fate reluctant in company (6) 
DOWN 

1 " In — or the dales of 
Arcadv" (Keats) (5) 

2 Msthet finds the o theirs in the 
maoocetn (7) 

S Mishaps we bear in pan of 
grammar (9) 


5 A prophet since following the 
priest (5) 

6 Ordinary girl discovered in 
lime (7) 

7 Noble Irish police keep Irish- 
man and Sent apart (9) 

10 See well what belongs to a 
French philosopher (9) 

13 You find a flower lie in slight 
projection (3-6 i 

15 Health certificate for William 
after a hath (.5. 4) 

17 Acrobatic pigeon (7) 

19 Fifty accompany the football 
team to a French town (7) 

21 The chap with a note for os 
Is not genuine (5) 

22 The state of a girl expressing 
surprise (5) 

SOLUTION TO PUZZLE 
NO. ,1.071 



the following times:— 

Wales— 5.15-5.4? pjo. Billdow- 
car. 6.00-6.55 Wales To-day. 6.55- 
7.20 Heddlw. 8.30-9.00 Blodeu- 
gerdd. 11.47 Election Special 
followed by Newyddion. - 

Scotland— 6.09-6^5 p.m. Report- 
ing Scotland. 11.47 News Sum- 
mary for Scotland. 

Northern Ireland— 2.40-3.00 pjn. 
For Schools: Ulster in Focus. 3.59- 
4.00 Northern Ireland News. 6.00- 
6-5S Scene Around Six. 1147 
News for Northern Ireland. 

England— 6.00-6-55 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
11.47 Election Special 

BBC 2 

6.40 a.m. Open University. 

11.00 Play School. 

2.00 pjn. Racing from Chester. 

5.00 Open University. 

7.05 The Health Sbow, 

7.29 Weather. 

7 JO Newsday. 

8.00 Inside Story. U* Thomas, 
the nurse who made her 
home In a Saigon slum, 
and at 8.50 Newsday Extra: 
interview. 

9.00 Cali My Bluff. 

9J0 The Man Alive Report. 

1020 Rboda. 

10.45 Network. 

11.15 News on 2. 

UJO Closedown: Cyril Cusack 
reads “ Robins and Wood- 
lice ” by Roy Fuller. 

LONDON 

9J0 ijo. Schools Programmes. 
10 JO Untamed World. UJW 
Schools Programmes. 12.00 The 
Music Man. 12J0 pju. Hickory 


House. 122© Money Wise. LOO 
First Report; News, weather, FT 
index. L20 Lunch-time To-day. 120 
Couples. 2.00 Good Afternoon. 
220 Crown Court 3.00 Childhood. 
3-55 General Hospital. 425 
Children's Film Matinee: "Bugles 
In The Afternoon,” starring Ray 
MUland. 

520 News from ITN". 

6.00 To-day. 

625 Crossroads. 

7.00 The Six Million Dollar Man. 

8.00 Man About the House. 

820 Clayhanger. 

920 This Week. 

10.00 News. • 

1020 General Strike. 

10.45 Home International Cham- 
pionship: Scotland v. Wales. 
1125 Battle for the Cities. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

US (Mr. AukUa Nrurs. 2JH Wom“n 
Only. 4-35 The Romper Room. *J55 
SpldernMn. 5-20 Castaway. kOQ About 
Angu*. s. 28 Arena. 7.B0 Cash and Com- 
pany. UJO mi. The Livtna Word. 

A TV MIDLANDS 

ua P-ni. A TV NnrAjesfc. 4J5 The 
Lone Ranger. 4J0 Time Tunnel. MO 
A TV To-day. MO The Magician. 

BORDER 

♦La P-m. Border New*. 680 Border 
News and Look around. 7-00 MorLn’ On. 
tlLC Border News Sarumiry. 

CHANNEL 

120 p-m. Channel Lunchume News and 
What's On, Where ? 42S Children's 

Matinee: *' Gasbags'- bJ» Channel 
News. 620 WiidlUe Theatre. 7J0 Combat. 
1L45 News and Weather Jn French. 

GRAMPIAN 

Z2p An Grampian News Headlines. 
«25 Taras n. 520 Wander Weakly. 6.00 
Gram man Today. U.4S Second Profile. 
U2S *.ro. Evemns Prayers. 

GRANADA 

_ Ml. HUB Is Tow Right. *2S 
nrvtnL in The FimtStonaiL 520 


Crossroads. 620 Granada Reports. 76-W 
Command Performance. 

HTV 

120 p.m. Report west HeadUnes. 125 
Report Wales Headlines. 2.00 Women 
Onlr. 425 Tell Me Why? 4-55 Sky. 
525 Crossroad*. 6.01 Report WcSL 648 
Report Wales.. 645 ■■ Chase " (film i. 

kTV Cymru /Wains — As HTV General 
Service except: 120-L2S pjn. Pcnawdau 
Newyddion T Dydd. 42S-4J5 EUc Vn Y 
Byd . . . ? 621-648 Y Dydd. 

HTV West— As HTV General Service 
except: 120428 pxn. Report West Head' 
lines. 648-635 Sport West. 

SCOTTISH - 

tl25 p.m. Road and Weather Report. 
240 Women Only. *25 Taran. 520 
Pi pc i and His Friends. 525 Crossroads. 
620 Scotland Today. 620 Garnock Way. 
1L*5 Late CalL 1120 Drive In. 

SOUTHERN . 

120 p.m. Southern News. 2.N Women 
Only. 425 Tarzan.. 520 Llde Red Rodent 
Head. 525 Crossroads. 640 Day Bv Day. 
62S University Challenge. 7. 85 island Of 
Adventure. 12-15 a_m. Election south and 
Southern News Extra. 

TYNE TEES 

*25 a.m. Starting Point. 120 p.m. 
Lunch Utne News and Look around. 240 
Women Only. 425 Pljoenlx Five. £50 
Beachcombers. 520 University cnaUrage. 
640 Today at Six. 740 Emergency. 1220 
un. Epilogue. 


ULSTER 

12B pjn. Ulster New* Headlines fol- 
lowed fa? Lunchtime. 023 Ulster News 
.Headlines. 025 Tarzan. 520 Tell Me 
Why. 640 UTV Reports. 7.00 The Bla 
Valley. U45 What's 11 All About. 

WESTWARD 

1225 p.m. Gits Hnncybun's Birthdays. 
120 Westward News Headlines. t£25 
Children’s Matinee: Gasbags." stamutt 
The Crazy Gins. 640 Westward Diary. 
740 Combat. 1220 sum. Westward Laic 
News. 1223 Wes I Country Job Finder 
1228 Faith For LUe. 

YORKSHIRE 

Z20 p.m. Calendar News. £25 Thuoder- 
btnls. 520 University -Challenge. 640 
Calendar. 740 Baersency ! 


247m 


RADIO 1 

IS) Stereophonic hiwauw 

6.08 atm. As Radio 2. 740 Nod 

Edmonds. £00 Ttmr Blackburn. 1240 
Johnnie walker Including 13.W pjn. 
Nrwsbeat. 242 Dand Hamilton 'Si (also 
03 VHP ». £30 It’s DJL.T. OK : 545 

Newsbcai 642 John Dunn (Si I’jolus 
Radio 2-. 1140 John Peel <S> (a)io on 
VHFi. 1Z4M245 us. As Radio S. 

RADIO 2 liSOOra and VHF 

*40 a.m. Sews Summary. 602 Colic 
Berry (Si including 645 Pause lor 
TTwoahL 742 Simon Bates (S‘i Including 
a It RacSns Bulletin. ZJS Pause for 
Tfaumj ftt . 9.BM1J0 Terry ‘Wogan’s Open 
HOUSE IS) Including UJ* Waggoners' 
Walk- 1LJ0 Jimmy Young (St. L» p.m. 
Sports Desk, 155 Good Listening iVHFi. 
24E Dsvtc Baanllon (Si as Radio 1. hot 
mdadfng on L3G0m only (also ;ccm Scot- 
land'. Racing from Chester at 2.6 and 
JJ& 420 Waggoners’ Walk. (LQ Sponi 
Desk. £58 John Dunn iSi Including 5.45 
Spom Desk, 60S Soonc De*lc. 7.02 
Two By Two. 720 Sports Desk. 723 
David Allan's Country Hub (S'. 542 

Both 5ldes Now <S\ 1042 Snorts Desk. 
1046 rolkvcar? «S-. U-82 Don 

DurfarMcu with The Late Show .ri.joom 
only, also 202m Scotland. VHF joins 
Radio Ii. 1240-1245 £tn. News. 

RADIO 3 Wm. Stereo &YHF 

; Mediant VH« only 
740 x.m. 5eu-». 745 Overture <S>. 

140 News. 845 Morning concert IS). 
M0 Neon; 945 Thi« Week’s compnser: 
Stra-rlndcr i*S ■- 9AB Snnatns tor Flore 
and Piano rS>. U20 Mortal Life in 
America ft*Dt hr Peter Racine Fricks-). 
10.40 Burnell Piano Trio (S', part 1: 
Haydn. Ives (Si. mo in Short iinlki. 
1125 Concert, pan 2: Schubert tsv ~p.h| 
■on- Midday Concert, part L n&fcanen. 


Bllbelhki rsi. 148 News. 145 Concert, 
port =: Brahms iS). 140 New Records 
•S'i. 2-SS La Clem raz& dl Sdpiope.” 
opera senes in three acts, music by 
Bach. Act 1 (S). 345 Bach and the 

Theatre UaBt), XS " La Cfcmenra dl 
Sctpion#." Acts 2 and S. (LOO The Develop. 
Lns Musician. 525 Pled Piper 'Si. 2545 
Homeward Bound- 4645 News. 1640 
Homeward Round (contloued). ttJO Lire- 
lines: The Wider World. 720 The Art of 
Leontyne Price (Si. 840 Royal Festival 
Hall stiver Jubilee concert, part 1: 
Stravinsky .S'. £35 Current Trends In 

Philosophy. £55 Concert, part 3: Mozart 
iS>. 1040 Bruckner and Wagner (talk 
by Derek Watson). 1D4S Ratel piano 
recital .S'. 1140 Westward Look: West 
Country miscellany. 1125-2130 News. 

Radio 3 VHF op(y— 640-746 bjr. and 
S45-730 wn. Open University. 

RADIO 4 

434m, 330m, 285m and VHF 

820 ml News. 423 Farmlnjt Today. 
440 Prayer for the Day. 445 Today. 
740 News and more of Today Including 
725 VHF Regional Nbwk. 74S Thought 
for the Day. 840 Nnrs ind mnre of 
Today including 825 VHF Keeinrail News. 
845 Yesterday In Parliament. 448 News. 
1945 Th«c You Rave Loved. 11040 
News. XUME From Our Own Owrespun- 
dene 1828 Daily Service. £1845 Mom- 
Inn Story. 31140 News! 3U45 U You 
Think You’ve Cut Problems’ * atm 
Sketches Of Boz. 1240 New-;. 1242 p.m. 
You and Tours. 122? My Murte iS’. 
tOJSS Weather, programme news. VHP 
(except London and S.E.l Reetorul News. 
140 The World At One. uo The Archers. . 
145 Woman's Hour it from 240) In- 
cluding 2JHJB News. Linen with 
Mother. 140 News. 245 Afternoon 
Theatre. 3-50 Jack de Maaio Predate 
In finding 440445 News. £35 Story Time, 
540 PM Reports. JXSB Financial Report 
▼HP SesUnsl News. 525 weather; wo- 


gramme news, lob News. 825 Dad’s 
Army. 845 Tt» Archers. 740 News. 
7.05 The Wurtd In Focus. 840 Midweek 
Theatre. 345 Analyst*: a Pound in 
Whose Pocket? £30 Kaleidoscope. 029 
Weather. 1940 The World Touisht. 1045 
A Book at Bedtime. 1140 Tho Financial 
World Tonight. U.1S Today m Pariia- 
rawir. 1120 New*. 

Fee Schools (VHF ■nbr>— S45 a.m. 2240 
and 2.08240 pjn. 

SBC Radio London 

206m and 944 VHF 
6.00 ajn. as Radio 1 620 Richard 
Vanghan with Rush Hoar. 9.00 Susie 
Barnes with London Line. 1143 In Town. 
1243 P.m. David Simmons' Call In includ- 
ing 1245 London News Desk. 243 Paul 
Owens with aw Showcase. £18 Sound 
Out. £32 Tony Fish with Home Hnn 
Including 548 and 640 London News 
Desk- 740 In Town. 840 Getting Going. 
820 in Concert. 1845. KoMly Vincent's 
Late Night London. 1248-1245 a.m. Aa 
Radio 2. 

London Broadcasting 

261m and 97.3 VHF 
540 o-m. Morning Music. 640 " AM " 
— breakfasLtimo show. 1040 Brian Hayes 
— talking to London. 140 b.td. Newswatch. 
548 Newshreak. 728 Music lu Suava. 
948 NightlWe. 140420 aum. Night watch 
—news every half-huar. 

Capital Radio 

194m and 93J VHF 
640 ojb. Graham Dune: rtie Breakfast 
Show. 940 Michael AapeL 1200 Dave 
Cash: Cash on Defivuy, 340 Roger Scott. 
7.00 Jino Walmsley and Bryan Wolfe: 
London Today. 7J8 Adrian Lore: Open 
Line. 940 Nicky Home: Your Mother 
Wouldn't Like re 1140 Tha Late Show. 
240 ia Night Flight. 


2018 2481 5000 6931 8301 11206 13146 15469 

2036 2396 SCSI 6933 8902 11206 13157 15470 1 ... 

2099 2931 5120 @69 8928 21212 13207 15495 17710 

10B6 2963 9149 6990 9004 11=43 13=36 13550 17717 

1152 2969 5191 7016 9032 11255 13239 15605 17730 

1167 2973 5329 7021 9039 11288 13303 15612 17739 

1168 2907 5230 7037 9048 11285 13314 156*1 17763 

1199 3017 52G0 7063 «H9 11391 13355 15673 17769 

1218 3032 9266 7122 9122 11307 13361 15731 1776V 

12=3 3047 5279 7164 9138 11346 13383 15744 17806 

1237 3054 5291 716* 9177 11356 13400 157*5 17830 

1243 3056 529= 7173 9185 11375 13409 15781 17866 

1=54 3138 5300 7181 9202 11405 13437 15811 17915 

3=70 3141 5338 7205 9215 11421' 13445 15B31 179=1 

1284 3168 5384 7=07 3243 1145= 135=5 1586= 13036 

129G 3=23 5367 7=6 9=44 11493 13549 15885 18061 

1299 3306 5271 7230 9261 115=5 13565 15907 1806S 

1308 3345 5377 7233 93BC -11568 13585 15956 1807B _ 

2330 3370 5391 7=50 5311 11530 13603 15975 18116 29871 3=371 34521 2*416 28734 30714 33750 34783 

133= 337= 5396 7=97 9317 11809 1361= 15968 18127 19890 =389 24524 26440 =876= 30736 3=756 347BV 

1339 3406 5416 7351 9319 11632 13639 16007 18140 19915 33391 24548 36443 38801 307G2 33787 34813 ' 

1341 3445 5445 7364 9336 11633 13641 160=6 1815= 199=7 =4=3 24569 =6444 =88=0 3078 L 3=815 3*876“ 

1360 3479 5477 7370 9330 11648 33645 16040 10J65 19965 2=448 24605 26467 38877 30791 32829 34908 

1415 3492 5496 7401 9353 11684 13*53 16099 18202 =00=0 =499 =4700 26513 2889* 30793 32855 34913' 

1421 3507 5503 7420 9389 11707 137=9 16155 18313 =0063 =2500 =4740 36517 28923 30800 3=663 34981 

1436 3541 5521 7433 9399 11713 137*0 16199 18219 20102 22924 24778 26554 28931 30814 32BCK 3*985 

1437 3576 5522 7456 9459 11733 13790 16169 182S7 301=7 32569 =4779 36651 =8958 30836 32876 

34*4 3542 6542 7S14 9539 11764 13794 16233 182S1 =0148 22569 21794 =6*32 28'OR 30852 3=899 

1500 3*06 5559 7516 9555 11777 13801 16258 18X14 =0161 22581 =4795 26*53 26972 30882 32938 

1502 3633 556= 7546 9564 11800 13840 16=34 18346 =0168 2=596 =4841 =0605 28974 30871 3=950 

15= 3643 5563 7556 9591 11801 13845 16306 18368 20301 22606 24878 =6*99 =8999 30894 32973 

1567 3663 9587 75*1 9601 11829 13857 1*365 18369 =0=98 =667 24B81 =6720 2901= 30957 33019 

161= 3684 5590 7576 961= 11838 13869 1638S 18391 20303 2=688 24886 =6765 29013 310S6 33078 

1652 3689 5596 7588 96=7 11861 13879 16389 18405 203=9 2S70L =491= 267G6 200=8 31039 33088 

1662 3*90 5600 7*56 96=8 11873 13934 16414 18409 20331 =2713 =492= =6801 20041 31087 33094 

3694 3736 562= 7710 9732 11865 13991 36425 18444 20477 227=7 24931 =6821 29099 31119 33120 

1744 3748 5635 7717 9750 11969 14005 16463 16456 20531 2=726 24946 =6881 =9111 3U32 33122 

The Debentures specified above Sre to be redeemed for the said Sinking Fund at the option of tbe 
holder (a) at the Corporate Bond Services Department of Citibank, N.A., Trustee under tbe 
Indenture referred to above, No. Ill Wall Street, 21*t Floor, New York, New York or (b)' 
subject to any laws or regulations applicable thereto, at the main offices of Citibank. N-A. (formerly 
First National City Bank) in Amsterdam. Frankfurt (Slain), Geneva. London (Citibank House), 
Paris, Tokyo, and First National City Bank (Belgium) S.A. and the main office of Banque Gcneraie 
du Luxembourg S-A. in Luxembourg, the Company's Paying Agents. Payment at the offices referred - 
to in (b) above will be made by check drawn on, or transfer to a U-S. dollar account maintained by 
the Holder with a bank in The City of New York. On the Redemption Date such Debentures shall 
become due and payable at 100% of the principal amount thereof plus accrual interest on said prin- 
cipal amount to suchdatc. On and after such date, interest on the said Debentures will cease to accrue. 

The Debentures specified above should be presented and surrendered at the offices set forth ia the 
preceding ParaGraph on the said date together with all interest coupons maturing subsequent to the 
Redemption Date. Coupons due June 1, 1976 should be detached and presented for payment ia the 
usual manner. 

For HAMERSLEY IRON FINANCE N.V. 

By CITIBANK, N.A., Trurtee. 
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OPERA AND BALLET 

COLISEUM CO I -836 31611 

_ LONDON FESTIVAL BALLET 
Em- 7 JO Msl Sais. 3. TjniBni. Tonw. 
and Sat, Farad*. M ~ ~ 


la 


Codd. 
Lc Spectra 


rada, Mandabaonn Svmctatmv, 
■On fa*. *no Wed. 

rare de la Rosa. C be lie. 


COLISEUM. _ June 1 to July IF. 
NUREYEV FESTIVAL 
Rudolf Nurever will appear with three 
cofneanU!* and will dance at each perf. 
June 1 to 18: London Festival Ballet. 
Juno 22 to JuVy 3: -Nurevov and Friends. 
Juto 5 to )7: The Scottish Ballet. 
BOOKING NOW OPEN. 836 3)61. 


COVENT GARDEN 240 1066 

THE ROYAL OPERA 
Tonight. Sat. and Tilt. 7.30 Rtaotettof 
Tomor. and Wed. 7.30 Eugene Onegin: 
Sat. 2 and Moo. 7.30 A Midsummer 
Night’s Oruam; seats avaM. 65 Amphl* 
seat* tor all perb. on sals from 10 a.m. 
On day of performance. 


THEATRES 

A DELPHI THEATRE. 01-838 761 1. 

Opening Tuesday. June IS. 

IRENE , 

THE MUSICAL MUSICAL 
REDUCED PRICE PREVIEWS 
FROM FRIDAY. JUNE A 


cm ei 


THEATRES 

THEATRE. 01-858 7755. 


sENWICH . ... 

tevnJW. .8.0. _ . . M|tinMs Sat, 2.30, 


SUSAN HAMPSHIRE.' MAUI IN 
ID MISS JUUE 


SHAW 


GREENWOOD. LONDON BRIDGE. Feitlval 
Du Theatre Franca Is. Evas. 8.0. Mat. 

4-JO, Replacement lor " Surena ” 
Is DjQEPOrs "■ Le Leyue de Rameau.” 
Simultaneous translation. 403 OS9Z. 


HATMARKET B30 9P32. Evenlnas 8.00. 
Matinee Wed. 2.30. Sat- 5.00 and 8.1 a. 
Edwara Wood ward. Gere Id I ne McEwan. 
Jennie Linden. Edward Hardwlcke 
In Frederick Lonsdale'S 
„ „ ^ . ON APPROVAL 

•TPH w, “«8o nwh to Me IL" Dally Tel. 
•I 1 . 80 * mr Approval." Evq. News. 

A 11 .pHmlfW of comic deJignt." 
Harold Hobson. Sunday Times. 


M SL. M (tf^ ITY ‘ S - 830 6DI »- 800. 

Mats. Wed. 2J0. SaL 5.45 and 8.30. 
The neWjhit African Musical 

^PULSATING MUSICAL!" Eva. News. 
The huge cost is auperta.” S. Times. 


THEATRES 

ROUND HOUSE. 267 2S64. Mon.. Thu 
9. Sat. S and 8.30 
' GO 


Fh. 6 
— Noec 


S ond 9. Sat. 5 and 
IODY SHOULD MISS." 
LA GRANDE EUGENE 
AND DAZ2LINGLV 


“PURE AND DAZZLINGlV CO 
THEATRE.” Stand, ” BRILLIANT." 


ROYAL COURT. 730 1 

„ Beckett Season 

Opens ToiiT 7. Subs. t. Sat. 5 and 1 
„ ENDGAME 

Directed by Donald McWhlimd 


ROYAL COURT Theatre Uosl 
730 1 255*. Opens Toes, ar 7. Subs. 
8-15 JOtNT STOCK In YESTEIUM 
NEWS. <No Mambershm Rrauif 


™- Boseberr Ave. I 
337 1G72. Until 22 May. E*enlnt 
7.30. Mats. Thurs. icaccot Today) 
_ Sits. 2.30. 

BRASIL TROPICAL 
* frantic rave-uo.” Osiiy 4 
The hauwest. brightest, sunniest shoi 
lown." Evening News. 


UIERY. 836 3878. Evenings at 8.00. 
Mala. Thurs. 3. Sals. S and 8.15 sharp. 
National Theatre Production 
COLIN BLAKELY In 
^ _ EQUUS 

by PETEN hHAFFER 
Directed by JOHN DEXTER 
"STUNNING and COMPELLING.” std. 


ALOWYCH. . 836 8404. Inf. 836 5332. 
Royal Shakespeare Company 
Evenings 7 -3D. Mat. sat, 2.0 
BRITISH PREMIERE 6F 
Mavlm Gorky's 
THE lYKOV'S 

"... a masterful production . . . which 
no hitoUleent man can afford to mlta.” 
Sunday Times. 


AMBASSADORS. 836 1171. Evga. 8.00. 
Mats. Tuesday 2.30. Sat. 5.30. 8.30. 
HAPPY AS A SANDBAG 

MUSICAL 


„„ WONDERFUL HIT . 
Oellghtlpi. Don't miss if 


Daily Exp. 


APOLLO THEATRE. 01-4 37 2663. 

Evenings B.3Q. Sat. 5J0 and 8.30. 
BARRY HUMPHRIES in 
HOUSEW IF E— SU PER5TA R!r 
Last 2 weeks — tramfers GmDe Miv 19- 


BROADWAY _TH., Malda Vale. 328 3490. 
Em. Mon.- ■ hurt, at 8-30. Frl. and Sat- 
at 7 and 9.13. BIZARRE ROCK REVIEW 
DIRECT FROM HOuLYWOOD 
CYCLE SLUTS 


CAMBRIDGE 01-836 60 S6 

Evas- 6.0. wed. and SaL 5.0 and 8.15- 
2ND "TERRIFIC" YEAR 
_ THE . BLACK MIKADO 
... ••IRRESISTIBLE" 

"MAR V£L LOUS/' 

"EXCITING. 


COMEDY THEATRE 01-930 2 STB 

Evenlnas 8.0. Saturday 5.0 and BJ0. 
ADAM FAITH 
to CITY SUGAR 
.JW StetMien Fo:lakolf 
■■VERY. VERY FUNNY.- s. TMceranh. 
MUST END MAY 15. 


3S2 7438. 

Mon, W Th. 9.00. Frl. Sat. 7.30. 9.30. 
IlfE ROCKY HORROR SHOW 
- .5, E5T musical OF THE YEAR 
impassible to over- praise." Punch. 


-jyiC- 01-437 3668. Evening* 8 0. 

Mat. Wed. 3.00. Sat- 5.00 and 8.30. 
J°^ N PLOWRIGHT 
JOHN MOFFATT. FRA NK G RIMES 
In THE BED BEFORE YESTERDAY 


LYTTELTON ' 
■MS 2252. 


(ne 


National Theatrei: 
PLUND E 5° n, ° M “ 7 - 45: 

try Ben Travers 

7,4s: 


MAYFAIR. 629 3036-493 2031 

LAST 2 WEEKS. Must- MM IS. 
Mon.-Th. 8.T5, Frl.. Sal. 5.45 and 8.30. 

j™. A SHER. Strobcn 
MOORE la Christopher HAMPTON'S 

' 5 , E -US A l , S. NA ^ T S*l"0»v Time*. 
5eaU from BOP. Dinner Show £6.50. 


“J^MAID. 248 7656. Food 24 8 2»3i. 

8.15. MaUnee Sat- S.O. 

McRenno. 

David Kern an. Ned Shemn m 
WOE BY SIDE BY SONDHEIM 
A Musical Entertainment. 

audience just went 
T 'f'- Supremely polished. Im- 
ceccaMy oprtonred ... one ot me nits 
of the season." O. Exo. 

Seats from 75U- Oinner-Snow £5.95. 


NATIONAL THEATRE sm undor Lyttelton. 


ST. MARTIN'S. BS8 14a3. Evenlnfll B 
Mats. Tuts at 2.45. S.ita. 5 0 and 
AGATHA CHRISTIE-5 
THE MOUSETRAP 

World's lonje«-evor run — 24th YI 


5AVDY. 836 BBSS EvefllnBS 3 
Wrds. at 2 30 and Sit. 5 
AVRIL ANGERS and DE7EK BONE 
AGATHA GHRISTIE'S 
MURDER AT THE VICARAGE 


SHAKESPEARE AT 5T. GEORG 
Box Office 01 609 1198. 
Sarah BadlHi. Lynn FarieiBh, Clvto F 
Eric Porter 
, TWELFTH MIGHT 
_ "A nlflht 10 remember." D. Eap. 
London has- acquired a beautiful 
u la mouse." D. Tel. 

Eves. 7.M. Sal. 4 00 and 7.30 SJjbi 
room 75p available an the ihbk 
M at. Wed. 2.30. all seats 90a. 
49. Tulnell Park Road. Islinflfo*. I 
or any branch of Keith Pn»rt»- 


SHAW. 01-388 I'. 

Evenmos 7.30. Mat. Wed. 2 JO. 
FULTON MACKAV In 
THE CARETAKER 
by HAROLD PINTER .. 
Superlative revival," Guardian. 

" See It at ail costs." Dally Mail. 


STRAND. 836 2660. Evening j 
Mats. Thor*. 3.00. Sats. 5.30 and > 
Doris Hare. McOanild Hortev 
Arthur Howard, Barry McGinn 
NO 5pt PLEASE. WE'RE BRITISH 
Directed by Allan Daiis- 
5th HY5TERICAL YEAR 


TALK OF THE TOWN. 01-734 St 
Frcm 8.15. DIM*? and Oantinj At ■ 
Now Revue SWEET TEMPTATIOM 
and at 1 1 o-m 
MARILYN MICHAELS 


PALACE. 01-437 6834. 

MoA-lbors. BjOO. Frl.. Sat- 6.0 and B.40 
JBUS CHRIST SUPERSTAR 


COMEDY THEATRE. 01-930 2578. 

Prticu. price prevs. from 19 May at fl. 
Opens 24 May at 7. Sabs. Eva. 8. 
PAUL SCOFIELD 
. In D1METOS 

Written ami Dir, by ATHOL FUGARD. 


CRITERION. 930 3216. Evenings at B.OQ, 
fctL S.00 and B.M. Mat. Tnurs. 3.00. 
ANTON RODGERS. PETER VAUGHAN 
and NICOLA PAGETT ta 
GASLIGHT 

A CLASSIC AMONG STAGE 
THRILERS." Dali* Mlrrw. 

Spine cnl Ming.' 1 Eve. News. 

A seectacular success." Staqe. 
Splendidly well done,” Punch. 


PALLADIUM. 

Evenings 8.D until Saturday. , 

Shew Business Personality of die Year.. 1 
. BRUCE FORSYTH I 

In his own One Man " Laughter Shew. J 


THEATRE ROYAL, STRATFORD. 
534 0310. Evgs. at 8. Lair 

RON MOODY *> 
MOVE ALONG SIDEWAYS 


01-437 7373. Wie May 10 
for 1 week. Mon. 7.30. Tues.. Wed.. Frl. 
8.0. Thur.. Sat. 6.19 and 6.42. 

BROTHERHOOD OF MAN 
JOHNNY HACKETT 


PALLADIUM. 01-437 7373. 

June 9th for 14 perfs. only 
_ JULIE ANDREWS 
Office NOW OPEN 


VAUDEVILLE. C3E 9908. Evs. at B 
Mats. Tuns. 2.45. sat*, s.oo jie ■ 
Margaret LOCKWOOO iM _ u 
Paul DAN EM AN and Bamn INGH 
DOUBLE EDGE 

"SUPERB. The cleverest who-aanj 
have seen lor vears," Dally lajeflh 


DRURY LANE. 01-836 BIOS. 

EV9A ..so. Matinees w«, and Sat 2.30. 
HOY CAST LB 
as BILLY 


DUCHESS. 616 Bias. E’eP'lW 0.0. 
Frl.. Sat. 6.15 and 9 0- 
. OHI CALCUTTA! 

NOW IN ITS 6Ul YEAR 
“Greath takingly gcauttftil." S. T«l. 
^he Nudity la Stunning.” D. Tel, 


DUKE OF YORK'S. 01-836 5122. Evyi. 
8: ... Sata. 5-15. B-30- Mat. Wed. 2.30. 
ELIZABETH SEAL, SHEILA STEAFEL 
Dances stunningly." ’* Is hilarious," FT 
Th* ■■fgnr.y and charmlno.'' Gdn. 

^ SALAD DAYS . 

" The tom-pan-* are » magical as thaw 
piano ... a touch Of spring and daffodils 
In ::ie Weu End-" D. Telegraph, 


FORTUNE. B36 M38. Evenings a: 8.0 
5iL Mats 5 0 

LILA KEDROVA 5IMON WILLIAMS 
VERONICA MARY 

QUILLIGAN KERRIDGB 

G1GI 

fry Colette and Anita Loos 


GARRICK THEATRE. 01-836 4601. 

Evening 8.0. Frl- Sat. 5.1Q and SiSO. 

RICHARD BECK1NSALE Is 
“■Slde-soil«ir»q:v funrrv •• iDailv Mall) 
m FUNNY PECULIAR 
“ Mike Stott's ekeeptiwiailv line, njtfy 
ffitfcrtalnlng, brilliant comeev." S. Timet. 
“ More good lauqhs than spy other 
play In Lonttoe." Observer. 


■3LOSE. 437 1592. Evenings 8.00. 

Mat. Wed. 3.00. Sat. 5.00 and 8.15, 
TONY BRITTON 

PETER BLYTHE. JILL MELFCRD 
THE CHAIRMAN 
A Comedy by PHILIR MACKIE 
" Most enlovable . . . real delight." 
0, Tel. ■■ Bcemplary firte playing." Tmi 
MUST END MAY IS 
BARRY HUMPHRIES 
transfers here men Apollo M»y 19. 


™°™l* THEATRE SEASON 1376. 

LAST WEEK ~ mutt end Saturday. 
Evenings 8. DO. Mil Thurs.. Sat. 3.00. 
W-TNI5 LOUIS 

„ J° HN 5 _ . JOURDAM 

“ A superb Irs son Hi tha art of 
,a «5-plavlng -- Dally Mall. 

I* RUE DE L’ AMOUR 

Bedroom larce at its funniest " - PmbI#. 
MAY 12Mt TO JULY 3rd 
LIMITED 8-WEEK SEASON ONLY 
LEE REMICK 
KC,R «UUXA 

■js*---™* 

Bdofc Now. - Tel. 01-636 81S11. 


PICCADILLY. 417 4506. Mon. to Frl. 
8.00. SMS- 5.30 and 8.30. Mat. Wed. 3. 
JEBCM i^.£ E 21fl S . H ' T MUSICAL 
VERY GOOD EDDIE! 

“ LOVELY to look at. DELIGHTFUL to 
hear and HEAVEN to warth^S Eyp 
"A MASTERPIECE, far the ben 
cvrninra k, town.** Punch, 


VICTORIA PALACE. 834 I! 

Evas. 3 0. wed.. &n. bb M ■ 
TERRV JUNE „ 

SCOTT WHITFIELD 

A BEDFUL OF FOREIGNERS 
GENUINELY HILARIOUS . . • 
excecdlngiv lunny evening." Gui™ 
Dinn e r and best nail £3 Inc. |Mcn.-j 

WESTMINSTER. BM o; 

Previews from May 19W 
OPENS MAT 24th 
RIDE ! RIDE ! 

A Musical lb nut John Wes lev 
Directed by peter Coe. 


WHITEHALL. 


01-930 6692- 


EveoinRi 8.0- Eitirrtavj 8.4S and ® 
PAUL RAYMOND pr.nentS, 

“ Bntam's no. I Sc* Symbol 

FIONA RICHMOND in 

COM E INT O MY BE D . 

WINDMILL THEATRE. 431 

PAUL RAYMOND presents 
LET'S GET LAID 
Twice Nightly at 7.00 and 9.00- 
2nd SENSATIONAL YEAR. 


WYNDH AM'S. 636 30ZB. Evening* * 
Sau. 5.00 and B.15. Mats. Wed. at J 
JIMMv JEWEL in 

COMEDIANS , 

by Trevor Griffiths. " The most iw 
Ftav in London.'’ Sunday Tim*}- 
“ Best glav in London." Ncwswpe*. 

last 2 WTEKS. 


PRINCE OF WALES. 01-930 3651". 

Mon.jThurs. E.00. Frt.. Sat S.30. B .3o; 
A Great "^MgrtcaLTDallr M.rror, 

" BriHlant. Most eaclting mtisieai tor % 
long, long time.'' s. .Times. At la« a 
British musical W ilng about” S. Mir. 
A r ** 1| V awlnglng musical. N.o.W 


YOUNG VIC (by Wd VlCL 9=8 6- 1 
Tnt. 8 Toronto Workihoa. £1. 


QUEEN'S. 01-734 1166. Eyarnmn .£00. . 
w**- Sa! 5 JO JM 8-30. j 

. ..^Tdinner ct all the awards tor 1 
Mkhart . GAMBON in Simon Gray's 
OTHERWISE ENG AGrt>^ 
Directed bv Harold PINTER 
BEST PLAY OF THE YEAR 


RAYMOND REVUEBAR THEATRE. 
734 1593. <7. 9. 11 o.m. loc- Sucdayi 
PAUL RAYMOND grefents 
THE FESTIVAL 
OF EROTICA *76 


REGENT. 323 2707. Evenings B.3D. 
Friday and Saturday ?.M and 9.15. 
2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
Never a duH moment." Evening News. 
100 tickets MM tor itfv at door. 


CINEMAS 

ABC 1 fc 2 SHAFTESBURY AVE »3« *■' 
Sop. Ports. ALL SEATS BUHLS. 

1i ALL THE P RE 51 OENT5 MEN * 
Wk. ami Sun: 2 oq. 5,1s. 6.20. , , 

BARRY LYNDON iAJ W«. *** - 

1.1% . 7.55. _ 

CASINO. Old Compton Street 437 £* 
WOODSTOCK <TA). Wkdys and S""- 

at 2.45 ana 6.40. Last 7 Pan- 

CURZON. Cu-wn SL. W-1. -499 37 
Maiglfl Flmer'5 THE HOMECOMtWO it 
Wk. Him at 2,30. 6-00. B-30- Sun ’ 
ei 3.00. S.45. S.JrO. 


EMPIRE. LeHesWr Seuaro- 4I7j » 
THE SLIPPER AND THH ROSE 
Progs, daily 2.C0. S^O. >-00. 

All seau booiofile. No dhoae 5K»«" 


CINEMAS ARE CONTINUED 
' ON PAGE 25 
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by Sondheim 
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by B. A. YOUNG 


t.J havenY-seea a reception- like 'Ras IsexceptipiUit'Sw^eira's tb© so far. unreleased film The 
’-is forbears* *PK* »a*Wt number gangs ' need a ‘ searching inter- 7 per cent. Solution): true 

• . _ . .<■.'•• nratsti 


£■£ 


; for ifis/Ijffics are not huSty m nitSizie Sd 

' : d c?JiSS^S S wrtully agfle but drama ti- Mr. Kerian* “Barcelona" firm 
■ ny eSefSwStfSf tbefr ^ chriteaemt.-. Not for him Compand, almost a one-act play 
JJ Ttin beam to thfi emotional statement in itself: immense agility in 

ind. SoDiMWd' SSiiS' •<“*“** “ some-;of the' mawkish Mi* Martin’s patter in “ Getting 
'NUT S beSS S5 v««, f fl r W«{-.a^. no married Unlay" and MUs 

■■■ mdheim . lolloped ' down J££u5 e * / l^ othe F 

of "the auditorium to ^ u ** c ■ “*“ 01 fals t^ople {both also from 


• X jSSps-,JZ Sr?!; ***** '**'«* » 

:*X ho^eT., m lts^rt .iB «“• is ■» °l M* ■»••* U>e « 


extracts from West 


•• fuU-sc iertaaffiait mt£m songs . away ; fnwnjtheir ■ shows Side Story and Poctfc- Or-ertures 

'• iuu-scaie sianamg ovation. stands -up. -Few tight mosie com- (which I suppose we shall never 


va.-.;. 

9,- n. -. 






.'It was splendid to he part of posers can stand such T exposn re. see). 

. i would have been happy if. Qo^a^d did,' for^he '.same reason; There is indeed a lot we shall 

:' ie show could have- begun all Cole -Porter dida’t" Farjeon never see, for Sondheim's style 
;:/er again so that we could have didn't, . GtershwiH wouldn't is caviare to the general. In 
■ , -monstrated our -pleasure at it Rodgers and Hart might, Berlin London Company was a failure, 
. -ice more. Twenty years .at keeps al 1 his rights tucked away A Little Night Music only mar- 
: -ast seemfed to have dropped off : for himself. ginally successful In New York 

. ,»y age. Yet. Side. by $idc' by ... intelligent interpretation was Anyone Can Whistle was loo 
b -mdheim is a modest httleshoWi tiiere in plenty, from Julia controversial. Follies appealed 
.. sequence' of Sondheim .songs. McKenzie and Millicent Martin, onlv to the critics. When the 
■, !jng by two . girls and a man. both . able' actors ■ -as well as public oh both sides of the 

• ith two pianists -upstage left singers, and David Kenian, that Atlantic shows such curious iu- 

’ • nd Ned Sherrin introducing the .old-fashioned and all too rare difference how can we account 

.; umbers -and (once) playing the object, the romantic musical- for the astonishing enthusiasm 

• rum. What is not modest Is comedy hero. -There was sheer at the Mermaid on Tuesday’’ Per 

ne talent,-: both *of, the .writer hilarity in. Miss Martin's “1 haps better not to try Justed 

. .nd of- the- players.--— - never do anything twice " {from and share It. 


{adler'i Wells Theatre 
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by CL E M E N T CRISP 
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f Carmen Miranda fans will,- I Strain for the ’. 17th-century - ear-drums may cradc-fc bit as the 
] magirie,. already have. rallledtq i ballets de cour; same of them, decibels soar, but Daltia, the 
;he Brazilian cause: the -■ Irifesis- . indeed, seem ■ inspired by just principal singer, is a tremendous 
: ; ible rhythms of .the samba, and ?? ch noble antecedepte. And vocalist, apt both in Brazilian 
1 'ha nmmiu nf Ka<»i«aT- mo^ia nn there are cohorts of .giris teeter- bines and the more boisterous 
, : .heproim« of headgear made up ing „ vhxtIopaL : m ^ bearing sambas-tho^h the attempt to 
a hundred fruit salads are up wonderfully well. under pine- make us join in commimity- 

- here to remind them of past apple hate and feathers and singing is a far from w innin g 

:: 'lories. For erciyone else, let roe fringing and enough -glitter to pan of her acL A jolly evening! 
■‘.idvise that Brosii Tropical — at ° a tfit ...ah., entire.' ^ Formation in Bum, and with enough brash 
; ••■he Wells for the next three Dancing- regiment energy to make a cup-final 

•Keefes — is. a glorified cabaret Jt is.^ goo^umoured: crovdseempositivelystaicL 

- .- .;how: very bright, very slick, and • • - n 
-Very loud. It proposes -all sorts Purcell ROOD) . ..- 
' . of ethnic matters, hut reduces 
. them, with the' greatest good 
- humour, to their lowest show-biz . 

' : denominator >— topless * ladies^ 

! acrobatics, a couple of splendid- 
singers, a°d - some ' rough - and 

- ready dancing. ' 

For much of the evening ihere 

.-- are dance scenes^-a slave ship, ~ Lina Lalandi has an admirable perienced with the heavy action 
fls her-f olk. capoeira acrobatics record over the yean of present- and uneven voicing of the 
. (fights with feet rather than ina naw, young ar ric hc ^ an. wmii atf Purcell Room bouse piano— 

hands^— HlterKD«?rSPli Wlth’ s DnW - ... "r "• 1 j * : ^hnnlrlna iTictrnTm»Tit -anrf 


Cyprien Kalsaris 


by CD OM IN I c GILL' 


han ds) interspersed ^with' sbngs ne ^ m i^ j( . to thiscouniry durinB sh °cklng instrument, and the 
and the big Brazilian band sound. . . - continuing bane of pianists 




auu me mi m i mmi u«m» wwiH. . _ i wuuuuuijt vuic ui pianists who 

It makes for an undemanding but her Ea 8 llsh Bach F e st,vaL On are eithe “ t00 too Jate 

by no means unentertaining show' Tuesday it was the" turn^of the advised to have another brought 
of the land, traditionally asso- Franco^reek . pianist ^-Cyprien j n from conduit Street 
ciated with tired businessmen: . .• Katawis - ^ (b. 1951);'. who. has _al 


And itPH leads up to of^Ste.^lSIrts hfv^late 

Ktoviersiacke D946 at the start 

is the final explosion ®f ; *b e ebvv senerous interiiational programme were proposed 

posterous finery that is - .the “J ““ * * ™ iwemauonai by Katfaris on a so far 

mstificatian for thp. Carnival umuEBUJl - • -v" = ' frn« iniimat. innnil nnci. 


!l K' : I- 


justification for the Carnival = from inUm ate- as to sound posi 

week celebrations in" Bahia. The Katsaris is a powerfully en- tively. massively heroic- 
costumes are amazing, wild con- dowed young pianist? and it strangest effect? as if he intended 
rVi ' feetions that involve a million should -be- said straight -away f 0 project them into a hall about 
sequins and no inhibitions. They that many of the troubles, ot his ten times the size .of the Purcell 
present uV with 'figures as Fan- evening "were ptohably dne to Room. There was a tendency to 
tasticated 'as ' ahy mtt(gln&d"t>y the 'difficuitiey he evidenny^ex- hannner where' only arm-weight 

was needed; to force through 
ithe tone even in mezzoforte.-One 



Aftllrv .liHirood 

Jwn«c Bovrrnan vMf;Btfl|am!n Luxon In lilt Covrrrt Carden produe- 
diHi rf Sknjsnin -Srittenfe 4 Mhfcumm*r Nighrt - Dream,' rerived 
’v«- -last night ■ 


missed almost all of the finer 
grades of colour ■ and shading, 
notably iu ihe quieter' dynamic 
range. But it was otherwise, in 
parts, a persuasive performance! 
intelligent, instinctively musical, 
futf of an enthusiasm which 
needed to be tempered only by 
some very careful listening to 
the hind of sounds actually pro- 
duced.- In the first Kfarierstucfee 
be included the andaritino sec- 
tion which Schubert deleted in 
autograph, without ever really 
convincing us that the deletion 
had been unwise. 

■Later, in his second half, he 
Vaught the scale and proper 
Intimate proportion much more 
successfully of Mozart’s little A 
major Sonatina — the second of 
the six ** Vienna sonatas” of 
uncertain' date, perhaps written 
during the middle 2780s, or pos- 
sibly earlier: a nice, neat per- 
formance, full of sweetness, 
lightness {without weakness), 
and lyrical poise. 

His account of Schumann’s 
PaptUons, too. showed blm cap- 
able of playing or considerable 
elegance, point and finesse.- But 
if 'was ultimately on the grand 
scale in which be excelled: a 
rousing performance, much 
embellished with {to my ears 1 as 
often vulgar,- unnecessary) 
Cziffraismsi but very grandly and 
effectively conceived, of Liszt’s 
extraordinary, still to-day avant- 
garde Czardas . obstiite of 1884: 
and a . fine reading of Liszt's 
marvellous, transcription of the 
Liebestod, given with entirely 
unashamed, authentic rapture. 
He finished with Prokofiev: the 
C major Prelude from Op.12. and 
a somewhat roughly-wrenched, 
but all the same splendidly 
muscular, Tocata Op. II. 



StflK-H .Islnrmvf 

Lila Kedrova and Veronica QuilKgan m the new production of * Gip,’ which opened last night at the Fortune 


Record Review 



by MAX LOPPERT 


— — — ine, rhythmic deftness. 

Schumann, Brahms, Chausson, Intimacy is not missing in the 


Baker collection of 




music. Of all the great song- 
writers. none demands more sus- 
tained quiet intimacy of feeling 
than Faure; on this showing, few 


Members “of Lincoln Centre Beethoven arrangement: yet 


a contemporary singers are so well 
r h , mK „ XUlBin kind of simplicity, unexpectedly, equipped to promote that inti- 

CBS ™«6 »<£/ ^ is. These are io longer folk raaey. Fresh, appea ing lone, on 
worth. CBS 7&470, songs— their transmutation by affectedly graceful phrasing 

Arr. Haydn: 17 Scottish Folk Beethoven into immediately dear diction— for these things 
-Songs. Arr. Beethoven: 5 Scot- recognisable Beethoven is Mr. Partridge is usually praised, 
tisb .. Folk Songs. Baker/ particular cause for wonder; so The usual praise, no longer 
Menuhin. Malcolm, Pople {in the- ' complaint cannot be that si retches far enough to do justice 
the Beethoven). EMI ASD Dame Janet is no folk-einger. to his achievement in a little song 
3167, *£3.20. (Her Scots accent is very vari- like “En priere." its potentially 

Chopin,' Liszt: Songs. Tear/ able)! Complaint" is. in any queasy religiosity of verse stilled 
Ledger Argo ZRG 814, £3.25. case.-entirely too strongly put-in as much by the singer s excel- 
L*u e er. Argo *ivu oi**, w-a view of some wonderful melodies len J manner of understatement, 
Fanre, Dnparc: Songs. Ian Part- vonflerfuiiy well sung rich in as by Faure s own hardly-noticed 
ridge/ Jennifer Partridge. na ^[wfe warmth of feeline subtlety of harmonic movement 
Pearl SHE 524, £2.89. secSnded by VHantly affectionate The selection is unadvenlurous. 

Magda OHvero: Arias. Pj'e playing from Menuhin and * he j°i' , of hearing the 
Ember GVC 53, £L25. ' MeJeolm (harpsichord for Haydn, familiar Faure so beautifully 

. — piano for Beetboven, though a * un 8 not to-be scoffed at. The 

Judith Ble-en and Frederica forteplano might have been a [° ur Duparc songs, imbued with 

better idea). But she tends to sarae re™ 1 lhe teTn ‘ 


von Stade are two of. America’s ^“'yX smSr sones hari peramental difference between 
most gifted young sinners — squeeze ine smaller songs naro. j r».._ 


most gifted young Singers a «trai*»hier lets heroic Faure and Duparc— "Phidyle 

“r U c 1 S ,, \= i fe d0 "w r en! 

Miss von Slade’s Cherubino and J^ade up the - -- 

Rosina, and Miss Blegen’s co ^ 1 ° Ha , ydn - 


Ember Records continues its 
valuable bargain-price “ Great 


York, features (in sUghtly short ^ Jffht remarkabfe' mistress of studied 

measure) duets by Brahms and “8. Public Meeting might jngections who in her 50's re- 
Schumann, and solo songs and nave been more apt. Liszt is the turned to the studio for Fedora 
arias by Schubert, Saint-Sagns. greater sufferer, possibly because ^ Frances^ ^ Rimini (and 
Chausson, Mozart and Scarlatti", the Chopin songs, littke known who last year aged at i MS t 60. 

It celebrates two enchantingly 311 j ev f a t * leir composer her Metropolitan debut as 
clean-limbed, well-placed voices, pidcnralued, posses enough Tosca): but the naturally fresher 
eminently at ease in three -JUtrmstc^ novelty, _ fresh, ani j freer-voiced soprano re- 
ianguages, and in different vocal unpretentious melodic charm, to corded before the war in ravish- 
manners. ■ Ilie duets themselves compensate for their. forcefuMo- j n g performances of Puccini. 
are a festival of well-tuned thirds heavy footed interpretation here. Ctlea. Boito and Cbarpentier 
and sixths, of confident tonal But the romantic, complex, arias. A memento of her Adriana 
adaptation to each other by subtle colourings of such Liszt Lecouvreur. the part in which 
clear high soprano and wanner soiigs as " Kling* leise, mein s he ended her premature retire- 
mezzo, of bright rhythmic im- Lied or “ Schwebe. schwebe, menu is the poetic “ Poveri fiori.” 
pulse and sure timing. In her blaue Auge ” find little expres- a compound of exquisite con- 
solos— the Chausson Chanson sion when wholp phrases enlist tradictions — emotional abandon 
perp&tuelle and Mozart’s little- from Mr. Tear such effortful and also reticence, fragility and- 
known arrangement of Cheru- eraissfijB, gruff tone, laboured power, fast vibrato and pure 
bino’s "Non so piu" for violin phrasiflfe'. -Nb single high note line. My favourite of the moment 
and piano accompaniment— Miss emerges without a push. A sad is '* Da quel giorno." hardly 
von Stade exhibits the more display or an intelligent, sympa- recognisable as u Depuis le jour ’’ 
definite stamp of personality, thetic - singer. in this warm-blooded account, 

the more individual vocal colour: By contrast. Ian Partridge’s reaching but never overstepping 
but the ' Blegen numbers— . record- of mdtodies gives almost the danger mark of emotional 
Schubert’s Die Verschicorenen unalloyed pleasure, showing an fervour. The sides are under- 
with clarinet, a Scarlatti aria admirable adaptation or voice to filled but greatly worth having, 
with bouncy trumpet obbligato. 


Festival Hall 


New Walton 


bv PAUL GRIFFITHS 


Sir William Walton's Yarn the original . most frequently in 
rapricri, which had its first per- chords placed on the harp- and 
formance from the LSO under these spring out to beautiful 
Previn on Tuesday, made a effect in the second piece, marked 
properly bright and brilliant "Lento sognando." The middle 
opening to a concert in the number, "Alla Cubans," now 
Festival Hall's Silver Jubilee dances its lazy Latin American 
series. The work is Walton’s first rhythm in predominantly .wond- 
for orchestra since the lmprovisa- wind colouring, and again the 
lions on an Impromptu of orchestration heightens qualities 
Benjamin Britten (1B69), and it inherent in lhe guitar music, 
was good to find him returning whether this heightening 
to his natural medium with un- reaches the extent of vulgarisa- 
diminished panache. However, tion is, however, open to 
the composition is not in ail question, and nowhere more so 
respects new; the title disguises than in the first and last pieces, 
the fact that those are capricious These emerge now as breezy 
variations on the Five Bagatelles jamborees in Walton’s 5ixipmo 
for guitar of J9T1, and not such manner, hut forced to expend 
wide variations at that. their enormous energies in the 

Walton apparently regards his odd | V brief time of three 
new work as a “free transccip- mitiuies. 


\ 


Book Reviews will 
appear in to-morrow's 
paper 


It is not difficult to find 
Haiianate warmth and caustic 
humour in this latest offering 
from Iscbia. Another English- 
man's response to tbe Mediter- 
ranean, Elgar's fn rJw Sourh. 
-. c . . . continued the evening in a very 

tion of the old. but be has ma s CU iine. pugnacious per- 
c hanged very little in the way of formance under David Atherton, 
basic material or Torm. Follow- substituting for the still iodis- 
ing the performance with the poscd sir Adrian Boult. The hnt 
score of tbe Bagatelles. I was b[a/e and fierce rh yihm of the 
often disconcerted, to find a large brass at the opening bad a quit* 
orchestra bounding along the unusual excitement, and the 
naked line of a guitar melody, weighty drag of the aqueduct 
though this is about all that the episode was another finely 
arrangement amounts tor a realised moment in this very 
splendid impasto of colour, bar- alive reading. Previn returned 
mony and some new parts m complete the concert with 
applied to a pen and ink Shostakovich's Thirteenth Sym> 
sketch. The procedure is phony “Babi Yar." 
familiar from Walton's enlarge- 
ment of bis Siring Quartet as 
tbe Sonata for string orchestra, 
even if the case is uow more 
extreme, beginning witb a solo 
work for the most reticent of 
instruments and giving it the The first award in rhe John 
full symphonic treatment. Moores Exhibition in Liverpool 
One might have expected such has gone to John Walker, of Kew. 
a project to be doomed, but that Surrey, for his painting “Juttger- 
would be to ignore tbe latent naut with Plume for P. Neruda " 
orchestral nature of so much of The second award has been given 
Walton's music, and to forget in Howard Hodgkin, or Casri» 
bis supreme skills with Ibe Combe. Wiltshire, for "Cafeteria 
modern orchestra. The new work at the Grand Palais:" and the 
is independent, idiomatic and third to London artist Laurie 
thoroughly Waltonesque. There Baldwyn for “ Nebeut Kasr.” 


John Moores 


winners 


are, nevertheless, reminders of There were almost 2,000 entries. 


William Roy exhibition 


A small exhibition devoted to original documents, archaeo- 
William Roy. pioneer of the logical drawings, military maps 
Ordnance Survey, has opened at and views, 
the British Library Reference 

Division (North Entrance to the The Old Vic reopens 
British Museum, m Montague • t,,. r 

Place. W.C.l). It will continue in JUIV 

until December 31. 1977. Glenda Jackson is m play 

General William Roy (1726- Httoria Corombona in a produc- 
1790), began his career as a tion of Webster's The IVJiif* 
civilian employed on the military Dertf al the Old Vic. opening in 
survey of Scotland (1745-55). J uly. 


Here he acquired his life-long 
interest in Roman antiquities 
producing many fine maps and 
plans. 

The exhibition, mounted by the 


Lowry at the Lefevre 


There will be a major retro- 
spective exhibition of works by 
L. S. Lowry at the Lefevre 


Map Library, and illustrating Gallery oo May 20. This will he 
Roy’s life and work, draws exten- the gallery’s 17th Lowry one-man 
sively on the resources of the show, and the first major tribute 
King George ID Topographical to the artist sine* his death in 
Collection, where much of Roy’s February. The 27 paintings and 
material is preserved, and 20 drawings represent Lowrj m 
features his manuscript map of all periods from 1012 in the pre- 
Scotland. together witb many sent day 


a courtly aria from Saint-Saens 
first opera Le Timbre d!argenl 
with violin — are so trimly 
etched and taken that enjoyment 
is almost, equal. So why the 
feeling of dissatisfaction/ of not- 
quite-enough engendered by the 
record on repeated hearings? 

Principally, I think., a growing 
awareness that the atmosphere 
of domestic intimacy implied in 
the art of duetting has eluded 
these performances. For the 
modem singer, the finding, and 
conveying of that atmosphere is 
the hardest of imaginative feats 
(are songs ever sung lor reasons 
of private, hoiurmusik pleasure, 
these days, npt to speak of. 
duets?). Nevertheless, it is 
wantedL and -a lack of just that 
gentle rapport, social as well *as 
musical, with each other and 
with an imagined audience, 
seems particularly to affect the 
Brahms duels. The delivery is 
too head-on. with little feeling 
for the’ pathos of those rich dis- 
sonances momentarily set up by 
two close-woven parts moving 
through strongly patterned 
Brahmsian harmonies; and too 
tittle response to delicate poetic 
images. These are questions of 
tone. and. given such immensely 
accomplished singers; one would 
tike them at least considered, 
if not answered. There- is, how- 
ever, tittle encouragement to 
atmosphere-creation in the ener- 
getic, hard-toned acconrpani- 
, ments of Charles 1 Wadsworth, 
generally short on legato, lack- 


Theatre Royal, Brighton 



by RONALD CRICHTON 


The lower voices were more in detail, is one of those iand- 



* The™ opera wafgiven^bT'tfc preduetten Talre B ady‘'som7yrae wholly adequate to Rossini's trances is effective, and, tbe idea 
; English Music Theatre Company, bn- the road), with hair-trigger demands). Peter Lyon as Dan- of placing the first scene out of 

afly fwm^Delte JoSS^he insinuating inflection^ and colour scheme for the costumes 

ftu throw-away timing as well as is a relief m. times of rag-bag 




■ >y Britten 30 yeare ago. Among miss Jones, wno nas ucc “ recitatives but the remainder »n terms of rnytnmic ensp- 
■ other distinctions, ^be EOG doing excellent work here- and -theatre" aria is now In- ness the orchestra made its due 

■ surely deserees more credit than ready for a star role,. pjuded™nevdy ttLiSlat^ bv contribution - 

any other single factor iBrlnen atjd has tal5e „- ber chance with T " h f rMnDnsibl e fn'i- but even a: 


" . . Ytaom put great distinction into tbe ing would help. _ 

Miss Jones, who has own recitjltiwM but t h e remainder 1“ terms of rhythmic 

a made : 

tb the* ensemble. 


himself excepted) for the reifc*. 


l Sf Arthur Jacobs, responsible for but even allowing for the dis- 

She is a very English enstio' 1 , menily-rhvmin? comforts (for public as weti as 

immense increase m the pres- Cinderella, fair-haired, broad- .g j.. vere ? on y ae sound was playeni) x>f a provisional pit on 
.use of British music and musi- browed witb widely-spaced eyes. *5 __ W iHrnifi wl af Michael stalls. level. There was some in- 
, vians overseas Now that, opr Behind the sweetness there ■ i 00 t e v}^ suitably decrepit ^nation sour enough to chase 

prestige in' other, more tradi- determination and pluck . J nf the shaeeiness aot tie real Rossin,an b Iea3ure ' back 
.tional. directions is not notice* would soon have got her otu of c P6 * across the ChanneL Rossini 

ably high, this fact deserves any kitchen but Don Magnifico’s. i“ ° ’ deserves extra-careful attention 

(S . uoderlmhis. The tone has not a great deal of ■ There are moments in the pro- at. Brighton. Vt was in the 
The a rtis tic directors of tbe colour or power of inflexion, but ductioa when Mr. Graham Pavilion, a stone’s throw from 

. / EMTC are Producer Colin the singing is clean, agile and seems to equate, “music the- Theatre Royal that he was 

■*' Graham and conductor ‘Steuart dead. certain, while the rondo at. theatre." -with “not one bar. of • first presented to George IV and 

Bedford,^ both associated with the the end had. lilt as well as music without movement." He shocked the assembly & singing 

* earlier .company, both, ensuring sparkle. Tbe Prince was Neil allows Cinderella's insufferable the Willow Song from bis OteUo 

high standards. Why they Jenkins, a high tenor who can asters too much . licence, of .in falsetto. - offending “the 

hotiterrti to change the name, also 'deal expertly with tbe flond which Meryl Drower and Susan humanity and modesty" of the 

- goodness knows;' 'except that- music. He -has'a touch of reedi- Daniel (nothing^ wrong s witb English. Taste evolves even in 

. ! someone at Covent' Garden (the ness which Is the price often their singing) take full aovant- these islands. Now we are 

■pnrem ■ organisation) may have paid for agility, but tins will age. Yet he treats the opera . (perhaps) -. more hninan 

‘thought that the ' expression matter less when he brings more fundamentally not as a marion- (certainly) . less modest: 

'music theatre "■ sounded more tenderness' ..(there. -is 4 already etteshow but as a story about year’s Brigbton- Festival 

■ agETpRsive— it i* about as new an some, not quite enough) to the human beings, Roger Butims dudes Michael AspinaU. 

'. k leather jackets^and jeans-' Any- lova musie. : all-white jjothic-juin aet, pretty “surprise soprano." 
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The do-it-yourself bearing 


•\ 


There’s. one road to success in the ball and 
roller bearing business. 

That is to combine quantity with quality. 

To be able to produce a basically simple 
component in very' long runs to extremely 
close tolerances. 

As for quantity, we have clearly been 
successful. No one exceeds SKJF production of 
more than 500 million bearings a year. 

But what about quality? 

We’re the first to admit that competitors 
in- some cases make bearings which are as 
accurate as ours. 

■But we doubt whether anybody can top our 
quality as a whole. 

One reason is our “do-it-yourself” policy. 

Very soon after we started making bearings 
in 1907 we realised that tb maintain the quality 
of the products we first of all had to. control 
the quality of the raw material 

'So we bought steelworks arid mines. 

We developed steelmaki ng processes of 
our own to produce better quality steels at 
lower production costs-processes that are now 
being used by steelworks worldwide. 

Although we produce more special steel 
than any other Swedish manufacUiren,'we do 
buy Steel for part of our production. But we 
know what we buy.- 

Another vital process in the production of 
bearings is grinding. • 

To achieve the precision we need, we 
develop and manufacture our own grinding • 

machines. We’ve even designed electric 
motors to power them, since, existing motors 



often vibrate too much and can affect the 
machine’s working precision. 

We make our own machines to assemble 
bearings. We develop electronic measuring 
instruments and systems. We build more and 
more computer-assisted, fully automatic 
production lines for standard type bearings. 

None of which has happened by chance. 

We simply believe that the more we do 
ourselves, the more confidence we can have 
in our own product. 

SKF Group Headquarters, Goteborg, Sweden. 
In the U.K: SKF, Luton, Beds . 
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on the move . 



‘Difficulty in resolving queries 
due to inadequate filing is 
probably the most important 
reason for loss of business in 
the freight industry. 

Our microfilm system enables 
us to deal with queries quickly 
and accurately.” 

Ian Sayer, 

Managing Director of 
the Sayer Transport Group. 


Forward-thinking companies like the Sayer Transport 
Group have adopted Kodak Microfilm and are reaping 
the rewards. 

The reason why Sayer chose Kodak Microfilm might 
interest you. 

Ian Sayer has built up one of the most successful 
transport companies in Europe. And he's done it by 
offering his customers a prompt and efficient service. But 
as his company grew larger, so did his documentation. 
Until it reached a point where the very basis upon which 
Jan Sayer had been successful, promptness and 


efficiency, might have become threatened. 

By transferring paperwork onto Kodak Microfilm, these i 
problems of growing big and successful were solved. 
Now. information is recorded, stored and retrieved even 
faster and more efficiently than before. 

To find out how you can improve your company's 
efficiency, call Jim Baker on Hemel Hempstead 61122. 


Or write to him at: Kodak Limited, Dept A10J, PO Box 66, 
Hemel Hempstead, Herts HP1 1JU. 


Kodak is a trade mark 


THE' COLGATE-PALMOLIVE REPORT 


“1975 was 

Colgate’s fifteenth consecutive year 
of record sales and earnings.” 


FROM REMARKS BY DAVID R. FOSTER. CHAIRMAN AND CHIEF EXECUTIVE, 
ANNUAL SHAREHOLDERS MEETING, APRIL 28, 1976. 


Colgate’s steady growth has 
resulted from marketing successes 
and consumer-product Innovations fn 
its traditional businesses, as well as 
from expansion In recent years into 
such new bus! ness areas as health-care 
and hospital products, cosmetics and 
sports equipment. 


Many people know Colgate- 
Palmolive as a marketer with strong, 
long -established Iranchises in such 
household products as powdered 
and liquid detergents, and such 
personal-care products as toilet soap 
and dentifrices. 

Many people are also aware that 
Colgate is a leading international company, 
operating in 59 countries. 

However, there is much more 
tc Colgate. 

In the last several years, Colgate 
has added many products to its roster 
of respected brand-names, including 
Curity and Cured. 

The prestigious Helena Rubinstein 
products have made Colgate an 
international force in the cosmetics 
industry. 

Colg a te is also an important supplier 
of tennis, golf and other sports equipment 
with well-known brands in the United 
States, the United Kingdom and Australia. 

For the future there will be still more 
to Colgate. 



4.2% as compared with 4.0% a year ago 
and 3.3% in 1970. 

The longest period of sustained 
growth in Colgate’s history, when sales and 
earnings improved each successive year, 
dates from 1960. However, in the last 
several years, since 1970, sales and 
earnings have increased at the 
accelerated rates of 13% and 17%, 
respectively. 

The regular common stock dividend 
rate was raised 12% in October 1975, to 19 
cents from 17 cents per share. Common 
stock dividends have been paid at a higher 
rate for thirteen successive years. 


Early this year. Colgate announced 
an agreement in principle to merge with 
Riviana Foods. Inc. Rivtana markets rice 
and specialty foods of many kinds. Annual 
sales "las? year totalled more than $460 
million, with earmncs of nearly S12 million. 
Riviana represents a logical new growth 
area for Colgate. 


Colgate's Performance 


Despite the adverse effects of a 
depressed economy and continued 
inflation in the United Stales, Colgate's 
1975 earnings rose 14%. Worldwide sales 
advanced 9%. 

Efforts to increase profitability 
continued tcshow progress in 1975. 
Earnings as a percentage of sales rose to 


First Quarter Results 

Results for the first quarter of 1976 
continued the encouraging trends of the 
previous year. 

Sales rose to $741 million, compared 
with S672 million for the first quarter of 
1975. This is an increase of 10%. 

Earnings rose 14% toS25 million, 
compared with S22 million a year ago. Per 
share earnings increased to 36 cents from 
32 cents last year. 


The Financial Tunes Thursday May 6 r 
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CROSLAND IN PEKING 


China gives reassurance on trade 


f -1 


8 Y CHARLES SMITH, FAR EAST EpJTOft 


PEKING, May j i 


CHINA'S FOREIGN policy will 
not be affected by recent changes 
in iu top leadership and the 
same applies to its overseas trade 
policy. These assurances are 
understood -to have been given 
to the Foreign Secretary, Mr. 
Anthony Crosland, to-day by 
China’s Foreign Minister, Mr. 
Cbiao Kuan-hua and by the 
Minister of Foreign Trade, Mr. 
Li Chi an g, in answer to specific 
queries about the overseas 
impact of internal political 
changes. 

Both men are believed to have 
stressed that basic policies 
governing trade and foreign rela- 
tions could not be changed by 
individuals and would continue 
to be determined by principles 
laid down by Chairman Mao. Mr. 
Ii, bo view, gave & qualification 
to his reply which could prove 
significant He said that although 
there would be no individually 
Inspired changes in trade policy 
the pattern of China's external 
trade would alter as its economy 
developed. 

China was now making for 
itself things which It used to 
buy from abroad, such as ciga- 
rettes and matches, Mr. Li is 


understood to have said. As time 
went on it would become self 
sufficient in other products which 
it was currently obliged to 
import Mr. Cropland also seems 
to have been reminded that trade 
was marginal to China's economy 
although there would always be 
some things whkb it would need 
to buy from the outside world. 

Mr. Li’s statements were 
evidently designed to kill specu- 
lation that China might be. on 


the verge of an abrupt change in 
its foreign trade nancies fallow- 


its foreign trade policies follow- 
ing last month's dismissal and 
disgrace of former Vice Premier 


Tens Hsiao-ping. It still seems 
possible, however, that develop- 


possible, however, that develop- 
ments in China's overseas 
economic relations that might 
have occurred, if Mr. Teng had 
stayed on will now not occur; or 
will be significantly delayed. 

China's oil-for-steel barter deal 
with Japan, which seemed to be 
almost signed and sealed early 
this year, has now been put off 
indefinitely and normal purchases 
of steel from Japan are running 
below the level of a year ago. 

Trade between the TJ.K. and 
China was balanced at about 
£15m. in each direction in the 


first Quarter of this year. This 
means th&t British exports to 
China are running slightly below 
1975 levels while China’s exports 
to Britain are about level, 

Mr. LI appears to have given 
non-committal answers to Mr. 
Crosland on a .number of bi- 
lateral trade questions raised this 
morning. Including an invitation 
for him or his deputy to 'visit 
Britain. Nevertheless the talks 
did get Into detail on certain 
points suggesting that interest in 
promoting trade with the UJC 
has by no means evaporated. 

Mr. Li questioned prices 
quoted by British manufacturers 
in two recent sets of export 
negotiations and apparently 
implied that China could boy the 
same goods cheaper elsewhere. 
The contracts concerned are 
polyester manufacturing equip- 
ment which would be supplied 
by Simon Carves, and for air 
traffic control equipment (by a 
consortium of Marconi, Plessey, 
and' Cossorl. He was told iu 
reply that China had similarly 
questioned prices quoted by 
Rolls Royce for the £80m. Spey 
deal last year, although an 
apparently satisfactory agree- 
ment had since been concluded. 


The Chinese evidently nu 
no firm commitment about fed 
trade missions during talla {£ 
Mr. Crosland. But a vi&T 
London, this autumn, w-V 
mission concerned with ■„ 
exploration technology remit 
a probability, although Mrj. 
apparently pointed mt-% . 
China is producing some oil 
own oil processing equips-, 
these days. A NationaT-S 
Board mission to promote mw 
machinery sales Is likely to 0 T - 
to China shortly and the Ch52 
are to be asked to send ambSa 
as they have done fn gey*? 
previous years, to the yS 
borough Air Show. 

China will have bought- 
Trident aircraft from the-UX) 
the middle of next year . 
unlikely to want more. But tea 
is an outside chance that It rift 
be interested in Hawker -BiiM' 
H.S. 125 or ELS.' 748. and it 
Chinese are still trying to aft 
up their minds about the. Q{ 
corde. Mr. U is thought tab 
asked some searching questS 1 
about the relative time takes 1 
Concorde and Boeing 747 .' 
East-West flights and to h* 
been given suitably reassert 
answers by Mr. Crosland. . 


Geisel in 
steel and 
rail talks 


By Hugh 0*5haughnessy 


Kodak Microfilm helps all sorts of companies make all sorts of savings 


U.S. car sales 


advance 38% 


By Jay Palmer 


The Future 


Colgate's future, like its past wiU be 
built on th e strength of its worldwide 
marketing efforts for established and 
newly-developed products, on new 
marketing initiatives and expansion into 
new consumer areas. 


FINANCIAL HIGHLIGHTS 

Defers in Thousands Except Per Share Figures 


Sales — 

Net Income From Operations 

j Net Income Per Common Share 

j Dividends Faid Per Common Share 


S2.360.491 
S 118.960 
$ 1.73 

S .70 


S2,61 5,448 
S 104,160 
S 1.52 

S .60 


Colgate-Palmolive Company 

300 PARK AVENUE NEW YORK, N.Y. 10022 


NEW YORK, May 5. 
CONTINUING THE U.S. motor 
industry’s strong seven-month-old 
recovery, sales of new cars 
during April jumped about 3S 
per cent, above the dismally 
depressed levels of 12 months 
ago. As has been the case in 
every month since last autumn, 
the very strong gains in sales of 
domestically-made vehicles con- 
trasts with the slump in sales of 
imports. 

During last month, U.S. dealers 
sold 783,000 American made cars, 
a 92 per cent, rise on the 31S.000 
delivered a year ago: While 
exact figures are not yet avail- 
able for imports. Detroit execu- 
tives and industry analysts 
suggest that their sales slumped 
15 per .cent to an estimated 

120.000 vehicles. 

The continuing weakness of 
foreign car imports, which has 
cut their share of the total U.S. 
market from over 20 per. cent. 12 
months ago to no more than 13 
per cent, now, reflects a sharp 
swing in U.S. car buying patterns 
away from smaller, more 
economical cars back to the 
traditioaul large ones. 

By far the strongest individual- 
performance during April was 
turned in by Chrysler, which 
managed to boost its sales from 

64.000 vehicles to 126,000, a gain 
of 96 per cent General Motors 
lifted its monthly sales by -59 
per cent and Ford posted a 
35 per cent jump. 
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Liberian Shipping fights boycot 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


TALKS on how Britain can 
help Brazil develop its steel- 
making and railway Industries 
are going well. Brazil is 
shortly to send a mission te 
visit the British National Oil 
Corporation and explore ways 
of employing British offshore 
technology In the Brazilian 
search for oil. This was 
announced yesterday from 
Downing Street following a 
luncheon and a two-hour meet- 
ing between General Ernesto 
Geisel, the Brazilian President 
and Mr. James Callaghan and 
their respective advisers. 

It is still not clear how- far 
firm commitments will . be 
entered into by both sided on 
these issues before General 
Geisel leaves to-morrow. 
According to German Industrial 
sources no Arm orders for the 
large new Acomlnas steel plant 
will be signed for two years. 
What the President did make 
plain was that British invest- 
ment was more than welcome 
in BraziL 

To-orrow, Sir Richard 
Marsh, Chairman of British 
Rail, whose Transmark sub- 
sidiary is seeking major con- 
tracts In Brazil, is Joining Lord 
Nelson of Stafford, Chairman of 
GEC, in making a presentation 
to leading members of General 
Gclsel's party. 

Banking sources in London 
expect news shortly about the 
financing of the multi-billion 
dollar Italpu hydro-electric 
scheme being constructed 
jointly by the Brazilians and 
the Paraguayans on the Parana 
River. 

The scheme- one of the 
largest civil engineering jobs 
in the world, is now priced 
at $6-5bn. It is foreseen that 
a consortium of British and 
Western European companies 
will borrow up to $500m. 
before the end of the year for 
the project This loan may well 
be followed within 12 months 
from now by a Soviet borrow- 
ing of up to $300m. 

The Soviet borrowing would 
be in respect of the Installation 
costs of the turbine whieh it is 
virtually certain the Soviet 
Union would provide. The 
turbines arc priced at about 
$500m. and will be sold under 
a credit agreement allowing 
the Brazilians to pay over 14 
years with a six-year grace 
period at an interest rate or 
4i per cent. The Brazilians 
are keen that the purchase of 
the turbines should be offset 
by greatly increased Soviet 
purchases or coffee and manu- 
factured goods. 


THE LIBERIAN Shipping Coun- 
cil has threatened to use “all 
legal, diplomatic and other re- 
sources’* to fight a boycott of 
flags of convenience ships started 
last Saturday by Scandinavian 
unions belonging' to the Inter- 
national Transport Workers Fede- 
ration. 

ITF affiliated unions in Sweden 
and Finland have been inter- 
mittently boycotting flags of 
convenience ships for some time 
in support of demands that 
owners agree pay rates and 
conditions in line with ITF 
standards. However, the black- 


ing of ships in port was tightened 
up from May 1 and extended to 
Norway and Denmark. 

In its attack on ITF policy, the 
New York-based Liberian Ship- 
ping Council claimed that the 
action was “ irresponsible, 
blatantly discriminatory, and 
totally against the interests of 
international commerce." 

Arguing that the boycott was 
being applied without reference 
to actual conditions on board 
individual ships, the Council 
warned that the ITF was under- 
mining current efforts by mari- 
time nations to guarantee that 


ships “ meet standards of sifl 
pollution control and person; I 
licensing which ensure the safT 
of the vessel and its crews.*' A 
A spokesman in London ' 
the ITF yesterday dented t 
the boycott was being lot 1 
cri minutely applied. The ITFlif 
been issuing certificates JiJ 
masters of ships who could rite 1 
produce evidence of agreets 
with an ITF affiliate or evfafa 
that pay and conditions were 
line with the standard ITF agi 
ment which Is based on 
“ average ” North European | 
rate. 
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Britain launches export year 


BY LORNE BARLING 


A BRITISH exports year was 
launched yesterday by Sir 
Frederick Catherwood, chairman 
of the British Overseas Trade 
Board, with the warning that the 
only Immediate solution to the 
country’s economic problems was 
to sell more abroad. 

He pointed out that export 
markets were expected to ex-; 
panel much sooner and faster I 
than the home market, until! 
external trade was balanced and 
dependence upon borrowed 
money ceased. 

“The home market can only 
get going again when we can. 
finance our expansion, which we 
will not be able to do until we 
have covered our deficit by 
higher exports." he said. 

Sir Frederick stressed that 
everyone involved in industry., 
both companies and workers,: 
should realise that it was In 
their own interests, apart from 
the country’s, to improve export 
performance. 

“We will not be able to keep 
even the new level of social ser- 
vices after the present expendi- 
ture cuts, without export-led ex- 
pansion," he added. The 
Government cute of £2.5bn. were 
negative actions, he said. 

In a later speech, also at the 
launch in West London, be made 
it clear that the drive had the 
support of Lord Briginshaw and 
Mr. Jack Jones, both members 
of the trade Board. He also 
believed there was strong sup- 
port from the shop floor and 


urged companies to involve their 
employees as much as possible 
in export efforts, pointing out 
the possible benefits. 

The Duke of Edinburgh, who 
attended the launch, warned of 
the futility of generalising about 
exports. “It is the people who 


work for the company who ; 
important. There is no polot 
getting orders If tbe will to fu 
them Is not there," he said. 

There also needed to 
adequate incentive for eve rye 
involved otherwise R bee* 
meaningless. 


Overnight Delivery to all. major U«S.and 
European cities South America and Asia 
Second morning. 


V» 


%Or virtually any city in the world. 

/ We give DOOR-TO-DOOR, single 1 
r responsibility courier service over- 
w seas to or from any point In the 
UX. We call you to confirm each 
delivery when It Is completed. 

If it is Important enough to tfink of 
a courier service it is Important enough 
to be sure. 

WORLD COURIER has more experience 
in more ckles world-wide. Write to^ 
more information or better yet call ' ' J 
us for pick-up S 

L. ON 01-248-7421 / 
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WORLD COURIER 


res, Ned «* 

more 

(nfOKBldM 


Name ........... 


I -S. -Queen Street London 5C4 >5? 
01-248 7421 Telex 985841 


nds mn t mx xroan l apponrsasa matterofrmcord only. 


Grnpo del Vidrio de Monterrey 

Mexico 


(“The Monterrey Glass Group”: Vidriera Monterrey SA, Vidriera Mexico, S.A* 
Vldricxa Ios Ecyes, SJLj Vldiiera Guadalajara, SJL) 


U.S. $12,000,000 


«'.r 


floating Rate Medium Term Loan 


:3jl. ' 

V 
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The Deltec Banking Corporation Limited 

managed by 

Societe Centrale de Banqne 
The Deltec Banking Corporation Limited 
The Royal Bank of Canada International Limited 


(Nona) 


Security Pacific National Rant 


and provided by 

Banqtte Arabe et Internationale 
dTnvestissement(RAII) 

The Deltec Banking Corporation limited 


Sw&tfi Cenfrale de Banqot 


Ifldnstrial National Baoi of 
Rhode Island 


The Northwestern Bank 


Security Pacific National Baale 


International limited 

(Nntaa) 


Security Pacific National Bant; 
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, Peres warns 
m 3(| of tough 
% decade 
for Israel 


ghts boi 
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' V tel AVIV, May a. 

>”*)EFENCE MINISTER.' Shunon 
./'"iv.'eres today- said I o wia l Jaced 
' : *i decade daring which it must 
: !|v«main earned and alert wbHe 
r,.';\triymg for peace wdtibits Arab 
■ ^ ie4gh boors. 

' •*■ js In an Independence Day inter* 
: ,Tiew broadcast by tibe Israeli 

ivmny radio station, be said Israel 
diouid aam at maximum econo- 
ijHic and political independence 
’• ind avoid becoming a modern 
;1 ^ Jpartn " with aJI- eqtptefcfe on 
- •• uni t a ry matters, y v • ' - 

■i : " r : Israeli Arabs -Should ' be 
' ,' ifisured of fuH equality, and 

.those hvixtg'uoder Israeli occu- 
>L-.patkni on the West, Bazdc of -«be 
'Jordan ahouM be ienconzaged to 
V' ";run their own affairs to the maxi- 
. ’’ «mwn within. the maintenance ■ of 
. taw and order by Israeli forces, 
- M-r. Feres declared. 

Freedom ! of . znoveraeot and 
expression should be maimaiaed, 
yl - and Jewish settlement in the 
* 'occupied area should only be by 
express Government permission, 
the Defence Minister said. 

,0 Security forces went on special 
"ert today, against . Arab acts 
sabotage, . as Israeli's docked 
to beaches and picnic spots td 
celebrate the 28th amrivfereary of 
independence,' 

... ...Reuter 
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economic 
order proposed 


Rumours have Been flying in the wings of the UNCTAD Conference after President Kenyatta’s refusal to deliver the 

inaugural speech. Reginald Dale reports from Nairobi. 


BY REGINALD DALE 

DR. KURT WALDHEIM, the 
United Nations secretary-general, 
to-day pot forward a four-point 
plan for rertructurrag.tbe world 
economy to help reduce the gap 
between mich and - poor nations. 
Renewed -expansion In the indus- 
trialized world could not be 
relied on to lift the developing 
nations out of their present 
alarming predicament, be 
warned. 

- Dr. Wak&eimV speech .at the 
opening session here of the 
fourth United Nations . Con- 
ference on Trade and Develop- 
ment. (UNCTAI) lV).was delayed 
for .over .'an hour as: delegates 
from Bulgaria, Cuba, Mexico, 
Algeria and.Vietnam attacked the 
Chilean delegation, which bad 
presided over the -first few 
minutes of the meeting. But a 
major political row was averted 
The U-N. secretary-general said 
that traditional development poli- 
cies were no longer sufficient 
The four new objectives should 
he to help developing countries 
to : increase significantly- their 
share. of industrial production by 
the. -end of the century; . reach 
self-sufficiency in food . .produc- 
tion “within a reasonable period 
of time,” develop -their own 
science and technology; and 
make serious progress in the 
eradication of mass.- poverty and 
unemployment _• .. •. /• 

The creation of a hew inter- 
national economic order meant 
more than expansion and growth. 


NAIROBI. May 5. 

more than a better control over 
cyclical fluctuations and more 
than the policies traditionally 
discussed at Unclad meetings, Dr. 
Waldheim sail Many of the 
issues on the Nairobi agenda had 
been under negotiation for 12 
years, he pointed out 

Dr. Waldheim said that hew 
kinds of trade agreement might 
be needed if new productive 
capacities were to find outlets in 
the expanding markets of devel- 
oping countries, not only for light 
consumer goods bur also for 
capita] equipment and heavy 
manufactures. Regional or 
inter-regional preferential agree- 
ments between developing coun- 
tries, on terms less stringent 
than under the present rules, 
might have to be considered. 

With most countries here 
anxious to get to grips with 
major aid trade and develop- 
ment issues, the attack on Chile 
came to an end after a series 
of formal protests. Chile pre- 
sided the last Unctad meeting in 
Santiago four years ago when the 
Aliende regime was still in office. 

To-day, both Bulgaria and 
Cuba attacked the “ brutal 
fascist, regime- now in power 
and the Chilean delegate Senor 
Abelardo Silva was. castigated as 
the representative of an undemo- 
cratic military junta. Algeria 
also made it clear that it objected 
to the presence of Israel at the 
talks, but made no formal move 
to have the Israelis expelled. 


The Mayor of Nairobi is Miss 
Margaret Kenyatta, and one of 
the city's main throughfares . Is 
Kenyatta Avenue. Teachers are 
trained at the Kenyatta Univer- 
sity college and the 153-nation 
UNCTAD Conference that 
opened here yesterday morning 
is being held in the 28-storey 
Kenyatta Conference Centre, a 
£4m. structure dominated by a 
circular tower complete with 
revolving restaurant in the 
elegant heart of the dty. 

As crowds and dancing girls 
gathered for to-day's ceremonies, 
only one person was missing, the 
Mayor’s father. President Jomo 
Kenyatta himself 

The President’s. ' lasttniunte 
decision not to deliver the in- 
augural address sparked wide- 
spread speculation in . the Con- 
ference corridors. One theory 
was that he was ill (he is 85), 
another, that' he did not want to 
share a platform with Dr. Kurt 
Waldheim, the UJNf. Secretary 
General. A third version was 
that he was displeased by the 
flamboyant disregard for protocol 
shown by President Marcos of the 
Phini pines, who jetted in with 
his wife and a vast entourage. 
Yet another suggestion was that 
he was trying to promote the 
political future , of his protege 
Mbiu KoJnange, who was sent to 
deliver the speec hnistead. The 
official explanation was a curt 
“unavoidable matters.” 

While delegates have been 
praising the smooth organisation 
of meetings, the Kenyatta Centre 
itself has not been without its 
quirks. Pre-conference sessions 
on Monday and Tuesday were 
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President Jomo Kenyatta: In a np red! cable mood. 


severely disrupted by sound 
failures In the translation sys- 
tem, and people tell tales of 
waiting 15 minutes for the lifts 
— at 5.500 feet it does not do to 
run upstairs. The price of drinks 
tends to fluctuate according to 
which waiter you order them 
from, and a small glass of 
French wine on special offer in 


the “ Chez le Centre " cafeteria 
costs 65p. 

For those venturing further 
afield, the Kenyan authorities 
have helpfully provided a short 
Swahili glossary, which at first 
sight makes alarming reading. 
Key phrases include “lam lost ” 
and “ Call a policeman.” Clearly 
in order to avoid unfortunate 


misunderstanding another reads 
M I want to go to bed (sleep).” 
But it perhaps augurs well for 
the Conference that “progress" 
is listed as. an everyday word, 
and the street outside is called 
Harambee (“Let's all pull to- 
gether 

With the talks lasting four 
weeks, one of the main concerns 
of most delegates is to organise 
a few week-end safaris. But not 
all of them, even among the 
“rich" countries, can muster the 
same resources. The British 
delegation last night was wonder- 
ing whether they could afford to 
hire a small car if they all 
clubbed together. Tbe Germans 
have already chartered two aero- 
planes. 

On the fringe of the talks, by 
far the most active lobby is com- 
posed of the Noo-Govenunental 
Organisations (NCOS), who have 
more than 100 representatives 
here from 25 countries both rich 
and poor. The NG05 aim to 
pressurise industrialised country 
delegations into making genuine 
efforts to promote development. 
Some of them have direct telex 
lines back home so that they can 
prime sympathetic MPb to ask 
embarrassing Parliamentary 
questions if a Government 
delegation here does not come 
up to scratch- 

Fortunately, it is not the 


height of the tourist season. To 
accommodate the 2 , 000 - odd dele- 
gates (not to mention observers, 
NCOS, back-up staff, etc.) the 
Government has requisitioned all 
the major hotels in Nairobi and 
taken over the main car-hire 
firms. Even the exclusive 
colonial-style country clubs on 
tbe edge of town have been 
invaded by journalists and 
officials. The clubs provide a 
rare glimpse of what life must 
have been like here in the hey- 
day of the empire. 

At the Muthaiga Country Club 
Whites with loud English voice; 
still order their drinks on raess 
chits from discreet Black 
stewards. The dub rules stipu- 
late that pipes may not he 
smoked in the dining room, 
gentlemen will wear jacket and 
tie after 7.45 p.m. and briefcases 
may not be brought into the 
public rooms. Pan of rho dub. 
including one of the bars, is 
reserved for men only, and 
children arc Frowned on. Recrea- 
tions indude swimming, squash, 
tennis, billiards and bridco. 

Some people say that if only 
the White Rhodesians muld see 
the sort of life that their kith 
and kin are still leading here 
over 12 years after in dc pen deuce, 
they might feel rather less 
alarmed at the thought of Black 
majority rule. 


i 



behind’-Muldoon 

BY OUR OWN . CORRESPONDENT HONG KONG. May S. 


port 


h-r ■ 

1 ;v.i’ . 

•: 

i .i' - 

‘■■.■j’ -■ 

O'/ •• 


ry it* ni; • 

toufh Ai*.' 
jfld ffwr/»- 



PRIME MINISTER Robert 
Muldoon of New Zealand, just 
back from China after an eight- 
day trip, today made comments 
that his hosts would regard as 
less than flattering, specifically 
that he does. not think that China 
will ever catch . up with the 
world's technologically de- 
veloped nations. 

“My belief is that given the' 
current situation,” Mr. Muldoon 
told a Press conference, "there 
is no way they are going to 
catch up.” The situation Mr.. 
Muldoon was referring to was 
the current political campaign 
against ' former Vice P r emi e r 
Teng Hsiaoping, with particular 
stress on the educational policies 
of China. 

“They have a great clobber- 
ing machine,” he said, “anyone 
-——“•out of the main stream gets 
. • « (j S in clobber?#,” ■ Mr. Muldoon. ^aid- 
iv this social structure gave .litfle 
weight to individual ' initiative. 
Mr. Muldoon later clarified his 
views on technology to say that 
he believed that Chin a had made 
great economic progress, particu- 
larly in feeding and clothing 
the vast population — “ but when 
they talk of high technology, 
no.” '• • 

. ., “ The question . is, he re- 

marked, “are they catching up. 
. . • or falling further behind? My 
impression is they are going to 
' .... fall farther behind." 

.... He added: “They’ve got great 
" economic wealth, but we’re talk; 


ing of the electronic age. . I think 
it will be some years yet . if they 
want to put a man On the moon. 
The . Chinese view r is quite 
different The goal to catch up 
With the West, specifically to 
become a “poweffnl,. modern 
socialist nation” by the "year 
2000, was enunciated by the late 
Premier Chou En-lai at the last 
session of the National People's 
Congress. 1 

On international relations Mr. 
Muldoon noted • that- China 
“approves of- the ' Anns ' pact 
(Australia, New Zealand, United 
States).” *. 

He .'quoted Chinese Premier 
Hua Kuo-feng from the minutes 
. of their official talks that “ He 
also hopes that the U.S. will join 
with Australia and New. Zealand 
on the . basis of equality, tQ._£eal 
with the polar bear.” Thoagh 
Chinese hews media have often 
Indicated their mild approval of 
such pacts as Nato, this is per- 
haps the first time firm support 
has been made official. 

' The New Zealand Prime 
Minister repeatedly stressed the 
frailty of Chairman Mao Tse- 
tnng with whom he had a brief 
conversalioa.' He quoted the 
Chairman. i(s saying that Ch in a 
would continue atmospheric 
nuclear testing (which New 
Zealand strongly opposes) but 
that China “ would hopefully, 
-conduct .. tests underground 
before top long." 


Radicals gain prominence 

BY COUNA MacDOUGALL 



Oftierrcy 


MORE EVIDENCE for the grow- 
ing prominence of the so-called 
radical group in tbe Chinese 
leadership came yesterday. It 
emerged in a New China News 
Agency report that, among the 
cultural events in Shanghai to 
celebrate May Day was a full- 
length play which reflected “the 
struggle to seize power during 
the revolutionary storm in 
January, 1967, in Shanghai.” 

Since the cultural -revolution 
the leadership has apparently 
preferred to forget the chaos of 
that “January storm” which In- 
volved strikes.' demonstrations 
and an effort' by workers to com- 
mandeer a train to Peking. Its 
reappearance in a favourable 


-context suggests the increasing 
importance of Peking’s leading 
radicals, who were deeply 
Involved in it 
Mr. -Wang Hung-Wen, then a 
textile' worker but now number. 3 
in the party hierarchy, then 
played .an .important part in 
bringing down the old party and 
municipal structure. Mr. Cbang 
Chun-Ghiao and Mr. Yao Wen- 
Yuan, to-day sixth and eighth 
respectively in the latest leader- 
ship listing, took- charge of the 
city, setting up the extreme 
leftist Shanghai Commune. How- 
ever, this innovation proved too 
radical even for Chairman Mao 
Tse-tuxig who swiftly ordered St 
to be replaced with a more con- 
ventional administration- 
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PLA buffer zone brings 
lull in Beirut fighting 

BEIRUT, May 5 

THERE WAS a lull to fte fig&t- The Beirut radio station put 
mg here to-day after units of the the number of casualties In tne 
Palestine Liberation Army past twenty four hours at two 
(PLA) moved into positions in hundred dead or wounded, 
the commercial section and along The absence of a consensus op 
the lines separating Moslem and a successor to . Mr. Franjien J6 
Christian combatants In the har- the main stumbling block, 
hour area. observers said, and added tnat 

New security- measures were attempts to * 1 c %?52£2 
decided on Monday by a higher candidate on whom Christies 
military committee in charge of Moslems will agree ha 

supervising the truce but it took ctfli 

24 hours to get the rival factions ‘ The Presidential rare m 
to agree to put them into force, mainly confined to two ema* 
Tbe PLA now controls a “buffer dates. Central BankGofemoy 
zone” about 100 yards deep Ellas Sarkis and Deputy 
stretching from the former shop- mond Edde. The right-wingers 
ping Foch Street down .to the and neighbouring Syna are 
seafront A Security Sub-commit- known to favour Sarius wnue 
tee has established' Itself In the the Left alliance and ™e 
Fattal building which . was ■ the tinian commandos are oacaing 
focal point in the fighting on Mr. Edde. 
the waterfront. Informed quarters believe that 

Most buildings in the district the' main problem lies in wnat 
have been demolished after political system this country- 
weeks of beavy clashes and shell- should have after a new crest- 
ing. A member of the Security dent bad been elected, w*"*. 
^■Sub-committee said that the area Moslems and Left-wingers have, 
looked more like the Roman repeatedly warned against para- 
*' ruins of Raalbeck than the tion, the 'Christian .Right-wingers 
.modern construction it used to were reported by diplomatic 
. • • quarters to favour a system of 

• .i-si ^ Tbe Military Committee, decentralisation where Christians 
\D' 1 ' . headed by Premier Rashid and Moslems will have self rule 

III!*' L'anml TjlhillilStt in tT,*. »M9« under their res pee- 
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... ^ President Hafes 

_ l will shortly be_ declared 

in preparation for the Parlia- President of a Federation, Syria 
mentary. Session scheduled on and Jordan are planning to set 
•Saturday for the election of a up, the newspaper Al-Aabaa ®sad 
how President to succeed Mr. today, reports .Ranter from 

Sule ima n Franjieh, " 'Kuwait' 
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Whether you operates fleet of oes or light 
vans you went to a lot of Double to spedfy 
the vefSdeswHch were exsedy light for your 
particular operation. And moreyou looted for 
economy and rellabJBty Surely it only makes 
sense to apply the same criteria to yoUr choice 
of tyres? Mdhy of die country's largest fleets 
da and they find their answer Tn specifying 
Mchdia 

After all your cars have to woik hare! for 
you You keep them for a couple of years or 
around 4tt000 miles (After that they 
become less eoonornfea! to iurO Does it not 
mate sense® spedfy Mfehelfosted-braced 
raefials? Chances are that when you come to 
seflyour cans or^ vans, after thefc-usefti con> 
meidal Bfethe/B stffl be shod with the same 


set of MkheSnsthatyou ^aerified in thefiist 
pbca 

ButvritoMkMinradiAhaveanestab- 
Eshed reputation for long fifethey 'can aauoEfy. 
save on peooLft has be^' proyetj condosively 
thatMdWtracfidsbecautei^iheirlowid- 
ling resistance compared to aossplies, can 
save you as much as 6pf* In the £ on your 
petrolbills. 

Just think, with today's foei prices. how 
much that could save you in a full year! 

Naturally the economy reasons for specifying 
Mchefin an? very compeEng,but what is also 
pleasing is the many compfrnentay tenets 
we get fiom the drivers-Theytefl us about ■ 


with the number of hows fheydtfv£ the 
Improved standaid of comfort. 

If you want to find out more about the 
benefits of Michefin raefials on you- fleet wefl 
be only too pleased to advise yoa 

MchefinTyreCalidLTechnical Dept, 

"81 Fulham Road London SW3 6RD.TeI; 01-589 1480. 

*RAC observed fud economy test. 


Drive a Michelin 

It makesagoodjfleet miles befterall round 
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The Council of Europe Resettlement Fund 

for National Refugees and Over-Population in Europe 

Fonds de Reetablissement du Conseil de l’Europe 

pour les Refngies Nationanx et lea de Population en Europe 

Straslwarg/Pajis 

DM 60000000.— 

T}*f* Bearer Bonds of the Loan of 197ff/1983 


Berliner Handels- nnd prankfurter Bank 


Allgemeipe Ebasrische 
Bankgesellschaft 


Biyerische Landesbank 

Girozentrale 


Bank fur GemeinwirtscRaft 
AMcngriollschaft 

Bayerisdie Yeremsbank 


Bayerische Hypotheken- rad 
Wechsel-Bank 


Berliner Bank - 

AktienfiescUscfaaft 


Bankhaus Gcbruder Bethmann 


Delbruck&Co 


Commerzbank 

Ahtfeojeadlschafl 

Deutsche Bank 

Aktienfiescllsch&ft 


Richard Dans & Co. 


TO BANE 

Deutsche GchoasenscbajRshaak 


Deutsche Girozratrale 
—Deutsche KommunaTbank • 


Dresdner Bank 

AktiengeseUschaft 


Georg Hauck& Sohn 


Hessische Landesbank 
- Girozentrale - 


Bankhaus Hermann lamps 

Konunandlteesellscluft 


Merck, FInck&Co. 


B. Metzler seel. Sohn A Co. 


Norddeutsche Landesbank 
Girozentrale 


Sal. Oppenheim Jr. & C£a. 


Xrinkaus & Bmkhardt 


Vereins- und Westbank 


Westdeqtsche Landesbank 
Girozeutrale 


M. M. Warburg - 
Brindonann, Wirfz & Co. 

Westfalenbank 

Aktiengesells chaTt 


AlgemenC Bank Nederland N. Y. 


Banqne Lambert-Luxembourg S. A. 
Credit Commercial de France 
Gotthard Bank International Ltd. 


Pierson, Heldring & Pierson N. Y. 


Arab Financial Consultants 
Company S. A. K. 

Banqne Nationale de Paris 
Daiwa Europe N. Y. 

The Industrial Bank of Japan 
(Luxembourg) S. A. 

Societe Generate 


Banqne de l’lndochine et de Snez 


Creditanstalt - Bankverein 
GenossenscbaftLiche Zentralbank AG 
Kredietbank S. A. Luxembouigeoise 


Swiss Bank Corporation (Overseas) 

limited 
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French defence spending to soar ji »' r:,!l1 


BY ROBERT MAUTHNBt 


PAWS, May 5 


THE FRENCH Cabinet to-day 
adopted a five-year military 
spending programme providing 
for a rise of nearly IB per cent 
annually in. defence expenditure 
from 1978 onwards, three per 
cent more than the projected in- 
crease in the national Budget 

The military budget next year 
will amount to Frs.5Sbn. (nearly 
£7bn.) and rise progressively to 
Frs.ll5bn. by 1982, when defence 
spending will be equal to about 
20 per cent of the State Budget 
compared with 17 per cent at 
present 

The programme, which will be 


submitted to * the National 
Assembly later this mouth em- 
phasises that an independent 
national defence policy remains 
one of the French Government's 
top priorities. In 'particular, the 
nuclear deterrent force and com- 
pulsory national service for one 
year will be maintained. 

In the nuclear armaments, 
field, France will keep in service 
its present force of Mirage IV 
bombers and modernise the 
strategic missiles based in silos 
on the Plateau d’Albion in 
Provence. France's sixth nuclear 
submarine, the " Inflexible,” will 


be the first vessel of this kind to 
be equipped with missiles fitted 
with multiple warheads. . 

The navy will obtain another 
helicopter carrier which can also 
be used for vertical take-off air- 
craft and several new nuclear- 
powered submarines will be built 
over the next five years. - 

The total strength of the army 
will be slightly reduced from 
330,000 to 3X1,000 men and will be 
composed of eight armoured 
divisions equipped with about 
1,200 AMX-30 tanks, six infantry 
divisions, one Alpine division and 
one parachute division. 


In a television Interview ta 
night, President (w 
d’Estalng once again cateEcru 
ally denied that France «onh 
rejoin NATO’s integrated SJ 
tary organisation, from wti^i 
withdrew in i960. * . * 

Reuter adder The plans 
•call for 200 new aircraft iochri- 
Ing Jaguars, and Alpha Jet*!* 
the first nuclear-powered 
ter carrier in the Vng 
Navies. 

Military research spending «| 

' also be increased by 4 per eta} 
and will indude studies of 'o, 
possible uses of laser ray^- 


Lira s slide continues as French oa 

. „ , , industry 

parties map poll strategy scandal - 


BY ANTHONY ROBINSON 


ROUE, May B. 


By Rupert Cornwall 


HAVING BROKEN through the 
psychological resistance barrier 
of L900 to the dollar on Monday, 
the Italian currency continued 
on Its downward path to-day. 
The Bank of Italy is reported 
to have intervened substantially 
to slow the lire's decline but it 
fell to just under L016 at the 
fixing compared with yesterday's 
912 after morning trading in the 
922/926 range. 

In vain economists and mone- 
tary experts point out that at 
these levels the currency is 
heavily under-valued in purely 
economic terms. But the sharp 
deterioration in the balance of 
payments over the first quarter, 
the resurgence of inflation and 
the drain on reserves caused by 
this deficit and the “ elastic ” lire 
defence policies of the Central 
Bank all Indicate the negative 
effect which the decline of tbe 
lire is having on the economic 
situation. 


assassination attempt early this 
morning. Two youths on a motor 
cycle fired several shots at Rome 
magistrate Paulino dell'Anno as 
he set off for work in bis car. 
He received flesh wounds. 

This is another example of the 
so-called “strategy of tension" by 
which politically undefined ex- 


asso elation Conflndustria yester- 
day with a speech to the Lom- 
bardy industrialists association 
Assolombarda ' In which he 
called on industrialists to play 
a more active part in politics and 
not delegate this role to political 
parties which up to now he said i 
had shown more interest in i 
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Political uncertainty is th* 
| key to the problem. And this has 
not been helped by another 
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■ PARIS, May A Jtf 

THE DISAPPEARANCE af jF 
highly confidential Wkm& 
MQnistxy document on 
French oil Industry, publish*! . 
In part in Le Monde newspapn * 
Is the latest element in a &&- 
scandal gathering around >© 
the country's oO companies a* 
their relationship with % 
Government 

The document dealt main]/ 
with the planned merger of (8 
EJLF-ERAP and Aquitain 
groups, but It contained son 
highly illuminating passages e 
the difficulties which could fir 
the French - authorities i 
exercising proper control eve 
a group In which the State hef 
a controlling financial Intern 

The episode led to the sad 
lug of Le Honde's oH correspai 
dent and the instigation « 
legal proceedings by th 
Ministry for alleged thef 
However, it is above aj[ 
important as a po tenth 
detonator of a new controven , 
over the role of the oil. major', < 
here. 


tremists are attempting to raise fostering their own factional in- 
the political and social tempera- terests and clientele than the 


the political and social tempera- terests and clientele than the 
ture as tbe election campaign good -of the country, 
gets under way. Another possibility which is 

Meanwhile the political parties under discussion in political 
are hard at work preparing their circles here is the selection of a 
election strategy. and lists of can- non-Christian Democrat Prime 
didates. At this stage all parties Minister for the first time, in 30 
are earnestly wooing prominent years as part of the price to be 
figures in the cultural, business paid for some form of non- 
and other fields to stand for Par- Communist coalition after the 
liament in these elections. The elections, 
need for new faces is felt by all The choice of a Socialist PM, 
parties who are aware of the elec- mrch -as- -for example former 
torate’s exasperation with seeing Planning Minister Antonio 
the same old faces in power for Giolltti, is being talked about 
decades. This is a problem most here -as a distinct possibility if 
deeply felt by the Christian as is possible, the left wing 
Democrat party whose party sec- parties gain in the forthcoming 
retary Benigno Zaccaguiui is elections but use their new 
fighting a battle to recruit new Parliamentary strength to wring 
blood by retiring those Pa rl»a- substantial concessions out of a 
mentarians who have served In weakened Christian Democrat 
more than four Parliamentary party rather than opt in the first 
terms or at least promoting them instance- for the creation of a 
upstairs to the Senate. • left wing alternative Government 
But prominent business and which Included Communists, 
financial figures like ex-Governor Such talk indicates the key 
of the Bank of Italy Guido CarJi role of the Socialist Party (PSI) 
and Fiat chairman Giovanni In these elections where the 
Agnelli are also eagerly sought party hopes tp gain enough votes 
after. Sig. Carli is on record as to increase its relative strength 
declining the offer of standing for vis-A-vis both the Christian 
- the Republican party until the Democrat and the Communist 
judicial investigation into his parties. Its hopes of such an 
role during the Smdona affair is outcome are based essentially on 
finally cleared up. Sig. Agnelli the deep split within the Social 
likewise has confirmed bis Democrat Party fPSDI). its 
Interest in standing for election attractiveness to left wing voters 
to the European Parliament in not convinced by the democratic 
the 1978 direct elections but up intentions of the Communist 
to now has resisted efforts to Partv and to left wing former 
draft him into the Italian Parlia- Christian Democrat voters, 
ment women and others who have lost 

Significantly however he their faith in the cauadtv for 
bowed out of his two-year tenure renewal of the Christian Demo- 
as President of the industrialist crats. 


Already the editor of L. 
Monde has been forced to den 
angrily suggestions that h 
sacked the journalist at the n 
quest of the Finance Ministei 
M. Jean-Pierre Fourcade, wb> 
— these accounts -claim— was li 
torn being .pressured hy tb 
oil companies. All this was ai 
“ enormous lie,” he said to-daj 


Campaign 


The Incident Is unlikely ti 
fade away since it coindder 
with a strong campaign by Uu 
Left to expose the activities ol 
what it calls “the petroleuB 
trusts.” 


L’Hnmanlte^ the .Communist-- - 
newspaper, having long 
attacked the companies for 
operating a cartel in France by . 
illicit price rigging and market V 
sharing, has now turned to the 
even more topical question of 
bribery of political parties. 

In recent days, L’Humanite!. 
has seized on the admission of 
the other big French oil coir 
pany, CFP that it. like BP and 
Shell, had made payments to 
parties in Italy to allege that 
this .practice was curent is 
France as well. 


u ; v 


To throw fuel an the flames 
L’Humanite this morning pab 
tished an article by the dis 
missed Le Monde reporter 
Philippe Sunonnot, purporting 
to show that the recent Brussel 
Commission report on tb 
behaviour of the companies ii 
the 1973-74 energy crisis, , h* 
been censored in the latter 1 
favour. . . 


EEC hint 
from Bonn 


By Our Own Correspondent 


Irish industry wages plan 




BY GILES MERRITT 


DUBLIN, May 5. 


Are your rates demands getting a little too demanding?^ 

However your business is going,your overheads can only 
be going one way. 

' Up. 

And since rates are an overhead thats rising faster than 
many# must make sense to take a Iong,hard look at them-and decide if 
there's anyway of reducing the burden. 

If there is a way the people to help you find it are rating 
surveyors like those at St.Quintin— a firm which has been advising 
t landlords, commercial tenants and property investors for nearly 150 years. 

They can look at your property and tell you how much you 
ought to be paying— if necessaiypreparing and presenting appeals against 
assessment And they can advise you when buildings are being re-assessed, 
altered, put to different use, or even left empty— all of which will affect the 
rates payable. 

In fact whateveryour rating problems/skilled professional 
advice canhelp you solve them, 

Shouldyou demand anything less? 

^ $ 


AS IRELAND'S national pay 
talks limp tetchily towards their 
conclusion, with unions and em- 
ployers discussing supplemen- 
tary Increases to the average 
annual 13 per cent award in the 
same breath as industry's threats 
to invoke the “ inability to pay " 
clause, the Confederation of Irish 
Industry to-day took a leaf from 
Mr. Denis Healey’s book and 
proposed tax concessions in re- 
turn for voluntary wage 
restraint. 

The CU suggestion is contained 
In its latest economic review. 
Although with the pay talks now 
at a very advanced stage there 
seems little chance of reversing 
Ireland’s 1976-77 wage strategy in 
favour of the 12 months pay 
pause and £40m. tax credits 
scheme outlined by the CIL the 
review warns that present 
policies could cost 20,000 jobs in 
the coming months. 

Maintaining that its plan 
would encourage export-led 


growth by reducing manufactur- 
ing labour costs by as much as 
20-25 per ceoL in a year's time, 
tbe CU document also has some 
harsh comment on Finance 
Minister Richie Ryan’s de- 
flationary January budget. “To 
put it bluntly," observes the re- 
port “Industry needed a payi 
pause to help competitiveness, 
but It did not need one accom- 1 
panied by indirect tax Increases 
bringing cuts in living standards 
which ruined the home market 
led to further unemployment and 
quite possibly, the net deteriora- 
tion in public finance.” 

Assessing the effects of Ire- 
land’s likely 13 per cent wage 
deal In the context of the new 
British pay agreement unveiled 
to-day, the CU warns there will 
be 11 a sharp loss of competitive- 
ness against the U.K." It tore- 
casts a " small but positive ” 
growth in Irish output this year 
against which must be balanced 
prospects for future years that 
are now “much weaker.” 


BONN, Hay/5 
WEST GERMANY would Uk 
to see the foreign ministers < 
Its European partners equlppe 
with “more authority” an 
allowed' “more negoUadn 
Toom ” when they meet in Le 
emboturg in 10 days time as 
again take up the question ( 
direct elections to the Em 
pean Parliament 

This was stated to-day by th 
Government spokesman, B 
Arm In Gruenewald, after tl 
Cabinet had registered Its di 
appointment over the InabiUi 
of tbe European Council. 1 
make progress on the matter 1 
Brussels or to forge a commo 
line for the UNCTAD confe 
ence in Nairobi. 

Dr. Gruenewald said that ft 
ministers had “racked the 
brains ” in an attempt to wot’ 
out how they could inflnea< 
the attitude of other Europe* , 
governments towards dire 
elections. He would not spe 
out the outcome of this pr 
cess, but it Is clear that 
hopes that foreign mfnistt 
Gen setter's Imploring remari 
at the latest council meetbf 
■will sink in before - the fords 
ministers meet again In Lnxeti 
bonrg. 


Trade mark shift by EEC 


BY A. H. HERMANN 




Chartered Surveyors 

VmtryHouse / Queen Street Place,LondoniC4RlES 

Tekphone:01-236 9961 Telex: 8612619 


A SIGNIFICANT declaration in 
support of national trade marks 
came yesterday from the EEC 
Commission in an opinion 
presented before the European 
Court in Luxembourg. 

Giving Its opinion in the 
dispute between Terrapin of 
Bletehley, U.K. and Terranova 
a German company, the Commis- 
sion declared that “the interest 
of the trade mark owner com- 
bined with the right of consumer 
not to be deceived takes pre- 
cedence over the Community 
■rules aiming at Sree flow of 
goods.” 


- The Commission proposed that 
the European Court should say 
that the protection to which 
Terranova is entitled under 
German trade mark law la not 
In conflict with EEC rules. The 
Commission added that the unity 
of the Common Market will not 
be achieved until there Is a Com- 
munity Trade Markj valid 
throughout the EEC— a creation 
of which was proposed by the 
Commission earlier. 

The commission had demanded 
earlier that there should be no 
barriers to inter-state trade in 
identically trade marked goods, 


as long as the trade mark .b 
been affixed legally m .* 
country, from which the gM 
originate. Its retreat does r 
come as a surprise, and had w 
predicted in the Financial Tim 

However, the completeness 

the Commission's volte « 
exceeds all expectations. 

In its observations to i 
Court the British Governmr 
has always insisted that 1 
ordinary meaning of the woi. 
of Article 36 of the Rome Tre; 
is that a genuine defence 
industrial property rights cam 
be ruled out 
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Corsica bombs claim 
by liberation group 
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! ’ By Robert Mautfcncr 

.CORSICA, that perennially' dis- 
satisfied .French .island in. the 
nr, 1 v Mediterranean and the toirth- 
“ » -.. slace of Napoleon Bonaparte, 
{was asalQ the scene of violence 
. l ;T r. J ast night when as many as IB 
* “plastic., bombs exploded in. 
Ajaccio, Bastia, Corte and other. 
. ' P * p 2r;i towns. 

-,r ' The worst explosion, occurred 
•uif. „in Ajaccio, on' the West Coast, 
« where a -paint and wallpaper 
’shop was completely destroyed 
and firemen took 'four hours to 
put out the blaze. Damage.has 
been estimated at sonjeFrsJxn- 
if more than £100,000).. / V -r. 

1 Several naticraalists.,:inove- 
ments. notably the newly^rreated 
hNationai Liberation Front, have 
< 'claimed responsibility, for the 
'hJasts. For the moment however, 
'it is difficult to establish whether 
the various groups were acting 
in concert. . • 

Cfl^ The most plausible theory at 
the moment is that .the bomb. 
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PARIS, May.S. 

attacks are connected with the 
opening of the trial on May 17 
of' M. Edmond . Snneoni. the 
leader of the group of nationa- 
lsts Involved In the famous wine 
depot battle at Alena- last sum- 
mer and ,- other . subsequent 
clashes in which!: fhree riot 
police were fettled. . . 

• Significantly, however, M. 
Simeoni. himself -and his brother 
Max, both leaders of one of the 
most important Corsican nationa- 
list movements, tbe ARC (Action 

..for tiie Re-birth .of. ’Corsica) 
have 'issued statements disclaim- . 
ing: all responsibilfty of their 
group for the explosions. 

: The statements, emphasised 
the need for a peaceful solution 
of - Corsica's . ' troubles and 
appealed' for ’calm until M. 

Edmond , Simeon i's trial takes 
placed It seems, therefore, that 
the. latest wave of violence is the 
work of a more extreme separa- 
tist movement than the ARC. 
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Wallonia recovery lags 

BY DAVID CURRY - BRUSSELS,; May 5. 

Rrnwmnr.' n>pom>rt in bedrock of structural •" linem- 



en, 


— mum*. experienced _ 

ih,. " "'i-ing area of Wallonia and the per cent, nn employment, a ccord- 
J.I i l j ( \’i, ni11 ' Dutc h-language Flanders.- the \n% to official statistics. -against 

t scene of the post-war Investment s. 5 per cent." in Flanders and 

iiivhi, lMh " boom In this country. slightly less in Brussels: Since 


«hr linn nif l,a,, ' ! Tn d 1 ® first titree months of the point . of ; - departure (in 
' •"'"tt this year^ Wallonia attracted January. ' 1975) was already 

. .-j, - - ■- — - .... - . -tharTin Flanders at 

i.6 


r j,.,p ' a-n i^State-aid investment to the tune much higher 
j ■■ i ni-t " * of some B.Frs.7.5ba. — already some 7.T per 'cent. '-against 5 

_ -j... '’ ' r . some two-thirds of the Way to per cent, it is -clear that substan 
« * ---i i i-i.sn” j,-j. last year’s- totaL Flanders, in. txal unemployment '-will -persist 
1'" > i.i.Mf, . M the same -period, saw Investment even into* general economic 
i. projects worth some B-Fre35bn. recovery- This itself under- 

n > i „ r .ri ,'^ p It is also becoming apparent scores the basic problem .of 
’■ titat unemployment is falling region like Widlonia!. in which a 
more rapidly in both -Flanders recession is superimposed upon 
Hi ir r " and in the. Brussels region, than a prolonged structural economic 
"./' in Wallonia^ where'; there is a crisis. 
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Holland announces VAD details 


BY MICHAEL VAN OS 


THE DUTCH' Government has 
r c '. announced the main details of its 
r long • planned controversial 
“excess profit sharing system 
(VAD),” and a draft bill will be 
submitted to Parliament shortly, 
where it will receive a very 
‘ mixed reception. . The system 
aims to distribute property 
iip.iuli! “more evenly" between capital 
owners and employees and is 
r : inspired by trade unions. 

'* ' ' :r The Ministry of Social Affairs 

“V" - *• '' : said in The Hague that the draft 

" ■ * - ‘ . Bill, once It become* law, would 

nr;*- . i. be backdated to 1975. The 


C:s! 

t 


AMSTERDAM, :May 5. 

system is in practice 'a . capital 
growth sharing system and it is 
based on the notiod that a part 
of the growth of capital, and 
reserves should benefit the 
workers both nationally and 
individually in companld*. 

-It will affect all -companies 
liable to. Dutch cMpotqtiqh tax 
and the percentage levy to be 
transferred to a general fund in 
shares or certificates ;.qf .shares 
•—to be managed exclusively by 
the trade unions— rises from 10 
per cent in 2 975 in a maximum 
of 18 per cent in 1979. - 
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U.K. ECONOMIC INDICATORS 


1976' 


1975 


General 

Unemployed! ... 
Unfilled vac'ns... 
Currency resrys. 


Unit 

D00s 

’OOOs 

$bto- 


Feb. 


Apr. Mar. 
l&Ll 

119.7 «W.O • 99.5 
AM& 5J»5 7X124 


>•' 

i • 

• .. ! 
4 iV -• 


Bank advnes. b £bru 
Basic materials d 1970=100 
ManfcL prods. - d 1970=100 
Terms of- trade !1970=100 
Retail prices ... Jan.74=100 
Wage rates .;.... July 72=100 


s f .. 

i - • I ’ 


Mar., Feb. 
144)80 14317 
27?3 263.4 
JM8.4.-2073 
-ol.4 813 

1493 
? 2065 205.1 

- 1976 


Retl. sales vaL**. 

HP debt! 

lndust. output... 


1970=100 

£m. 

1970=100 


Feb. Jan. 
189-6 1933 

2396 2399 
101.4 1003 

1976 


Jan. 

14.488 

2614) 

2043 

81.0 

1473 

2003 


Dec. 

186.4 

2320 

983 


Apr. Mar. 

899.7 768.4 

1733 1783 

7.132 7.117 

Mar. Feb. 
zul uju 
2213 2183 
1793 1753 
,78.1 78.0 

1243 1213 
16L1 1583 

1975 

Feb. Jan.' 

166.7 1653 
2384 2.303 
1053 1053 

1975 



. 

z - ■ 


1—1 \ 




Trade and * - • _ 



Jan.- 


Jan.- 

: • » 7 ■ 

]iin< InfinstTy 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

v { t 

i** ’ Cars'" ’OflOs 

104p 

121 

114 

114 

115 


. Comm, vehicles* 1 7000s 

. 29. lp 

32.5 

31.1 

333 

293 


Pull; 



Jan.- 


Jan.- 


# . _ 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 


. Imports f.o.b. ... £bn- 

1326 

2.005 

1361 

1.687 

1.769 

- s’ . - 

.. Exports f.o.b. ... £bn. 

1307 

1.759 

1314. 

1368 

1330 


f- Visible trade' . 







,-iv- balance • . fbn. 

-0.019 - 

-0346 

-0.146 

—.0.119 

-0339 


1 ./ Steel (weekly 







average) ' '000 tonnes 

453.6 

450.1 

• 433 

492.7 

4843 


.■ Bricks'* .u.". 'nnUionfi 

493 

424 

451.6 

386 

397 





Jan.- 


,1an.- 


• - . ‘ 

Feb. 

Jan. 

Feb. 

Feb. 

Feb: 


|. Cement (weekly . . 







average)* ; *000 tonnes 

282 

257 

270 

312 

296 


TV 8 ets*t .'000s 

172 

176 

174 

234 

248 


Radios, • . radio- ' ■■■ 







cramatt — ’OOfls 

414 

443 

428.5 

301 

353 


• • Man-made ' 







fibres" _ m. kgs. 

5232 

5333 

52.8 

42.6 

4239 


. ; •" Houses cmpltd.1 *000s 

233 

233 

233 

22J 

323 


•' Pe tr oleum f m. tonnes 

7.414 

7.133 

737 

733 

7.78 

1 •• 


"■ T976 


1975 


1974 




r 

Jan.- 

-■"* 


1 


Jan. 

Dee. 

Dec. 

Jan. 

Dec. 

%-• 

Fumituret^ ... 1970=100 

160 

149 

154.8 

149 

134 


Hosiery** 1970 = 100 

92 

79 

94 

92 

83 

: ■ l 

• Elec, cookers t ..TWOs 

623 

63.7 

78.8 

80.2 

753 

, ■ 1 

•• - . Washing nicims. - • '000s 

70 

403 

773 

833 

55.7 


Engnrg. (orders - 





- 


on hand)** ... 1070=100 

: 97 

99 

1113 

125 

128 

• • ' ll 

. Y ' ■ . " \ ‘ - - . ' 


1975 


1974 I 




— «— 

Jan.- 

' < 

— -v 

Jan.- 


. 

.Dec. 

Not. 

Dec. 

Dec. 

Dee.- 

‘ •' 

. • ‘ Raw cotton TOO metric 







(weekly ar.) ■ tonnes 

1.70 

232 

239 

-131 

236 

■ . f 

...•’.Raw wools ...... m. kilos- 

93 

9.7 

93 

i.i 

94 


..•* Machine toolsf fm. 

273 

26-4 

25 

203 

203 

- 1 


1976 


1975 


1974 


vx c 


Consumer £bu. 

speading 1970 values 


1st qtr. 4th qtr. 1st qtr. Year Year, 
83703 8304 9341 35,413 35307 
1975 1974 


Motor trade 

turnover 1972=100 

Bldg, and civil 
engineering* e £bn. 


Year 

4th qtr. 3rd qtr. to date 4th, qtr. Year 
153 131 1483 121 119 

235Sg 3.056 12.017 Z556 10320 

* Production, i Deliveries. * Net salsa. S Consumption. ** Seasonally 
adjusted., ft All manufacturing industries. || Excluding car radios. 
it Deliveries, U.K. made and imported sets, b From May, 1975: 
onwards new basis of calculation refers to advances to U.K. public 
and private sector. Historical figures’ on new basis not available, 
d Prices, f Including cooker gnller toasters., c Value of output 
1 United Kingdom not seasonally adjusted, g First preliminary 
estimate, p Provisional figures.; 


German 
output 
down 2.5% 

By Nicholas Colchester 

BONN, May 5. 

Tins LATEST West German 
economic data depict a rather 
slow recovery in the country’s 
economy. Unemployment in 
April was down from 53 per 
cent in March to 43 per cent, 
to Lluu, but this fall was little 
more than the seasonal norm. 
Industrial orders In March were 
up by 2 per cent." over their 
level in January and February, 
bat. export orders showed a 
clear decline. Industrial pro- 
duction on a dally basis was 
down 13 per cent, from that of 
the previous month. 

The Secretary of State in the 
Economics Ministry, Herr Otto 
ScfitechL to-day told the 
Cabinet that -the improvement . 
>n the economy was “ not 
stormy but solid.” The best 
features of to-day’s labour 
statistics are the 29 per cent, 
redaction in the- number of 
People on “short time work” 
to 355300, and the 14 per cent, 
reduction in the number of 
unemployed under 20 years old 
to 96,000 or 43 per cent. 

Judged by the latest order 
statistics, tbe growth in the 
German economy is coming 
steadily from, internal demand. 
Export demand has de- 
generated over tbe first quarter 
while still lying well over 
average demand In the fonrUi 
quarter of the precious year. 
Tbe order breakdown shows 
that March brought an en- 
couraging upturn . in home 
orders for investment goods. 
Consumer demand both at 
home and abroad remained 
static In March but still well 
above the January level and 
that of the last quarter of 1975. 


POPULATION EXPLOSION IN IRELAND 


n 



pattern changed 


DOWN :1N Kiilarney .this past 
week-end Irish industrialists, 
trade unionists and politicians 
have been worrying about the 
economy. The occasion was the 
Irish Management Institute's 
annual get-together, and this 
year the theme was “recovery.” 

Recovery, it seemed, meant 
how Ireland could best catch tbe 
freshening international trade 
winds of 1976 and escape the 
economic doldrums. The prob- 
lem, as most people in Ireland 
like to see it. including the 
Government is getting back to 
the good old. days of the 1960s 
when foreign Investment and 
the economy boomed. At 
Kiilarney, as in all Ireland for 
the past 12 months, no one 
seemed willing to spell out the 
simple message . which the 
Republic’s economic backroom 
boys are trying to drive home — 
that the good old days are gone, 
and gone for good. 

The problem is population, 
and therefore jobs. Ireland's 
population has exploded, is ex- 
ploding- and, now that emigra- 
tion no longer means that one 
person in four goes abroad; will 
continue to explode. There are 
at present just over 3m. people 
in the Republic. In ten years 
there may be verging on S.Sxn., 
and by the turn of the century, 
assuming no turn around in 
Ireland's - staunch Roman 
Catholicism ;uid no unforeseen 
migrations, almost 43m. But the 
country has still apparently to 
wake up to the implications. 

Short-term economic policy- 
making at the moment is 


BY GILES MERRITT, DUB UN CORRESPONDENT 

focused on the coming year. The 
Dublin Government failed to 
persuade the unions that a pay- 
pause was vital during 1976, if 
continuing high infiation of 
around 13-15 per cent, was not 
to sap export competitiveness. 

But the experts who have been 
studying the population problem 
and its implications feel that in- 
. dustry and Government should 
devote far more attention to tbe 
□ext 10 years, so huge is the 

population problem going to be. 

By 1986 there will need to be 
340.000 more jobs than to-day if 
unemployment is to be at an 
acceptable level of 4 per cent. 

That assumes no emigration: if 
just a trickle of 5,000 people 
leave yearly the figure would still 
be a daunting 300,000. On top 
of that. The closure of antiquated 
and . inefficient industries and 
the steady Row of labour from 
farming areas to the cities means 
that as many as 100,000 more 

jobs will cease to exist. In all. _ . . , . . . 

to cater for a future- workforce T^ 3 ?- thanks to the recession, industrial projects bringing 
already born Ireland must find uneni P l0 >' men t at II per cent, is 6'i.OOO more skilled jobs and pro- 
about 420.000 new jobs by 19S6 eve ° w ° rs e than neighbouring viding the basis for spin-off 
The Republic's present non-farm- u,sler ' s - and in the last two employment, the jobs total is 
ing working population of 800,000 £ oars Betting on for _0.0n0 jobs slightly below that oT 15 years 
will have expanded hv some 37 disappeared, many Tor agu. 

oer cent. P These fibres al«;o S° od - Nor was i° b creation in The fly in the ointment is job 

SSLme that married wiSeo in the boom period up 10 1973 «* u |} e ,0RSW - Industrial failure and 
Ireland will continue not wantin" as ,ra P ressiv e as is generally re-struclurlng have cancelled 
o * iSSto-oiK 7 5 Mr m! dS belioved lnd « d - U-eland- must out the 1DA*« <urccss in creat- 
in. -tri ni do a sreat dea * ber,l?r in l ^e next ing up to 10.000 jubs annually, a 

EEC 3 rountries^alfhouah °lhe ftfw years raerc,v 10 mark rime, quarter of them in manufactur- 
“ JJi ,a lwl - bt!fore lhp Slate- ing industry, between 19fi9 and 
,mrflr sponsored Industrial Develop- 1973 when Ireland gained the 
miht h ™ or" mem Authority really began to reputation nr being a hot indus- 
30 will double during the decade. , ure foreigT1 investment with its trial properly. 

Jobs, as anyone with even a tax and training incentives. In the next 10 years, to satisfy 
hazy notion nf Irish blsrory will 1.06m people had a job. This the need for ,i ’ manufacturing 

hno.w, are hard to come by, year, in spite of 600 new foreign workforce of 325.000 rather than 



Dr. 


Conor Cruise O'Brien fleft) and Dr. 
Fitzgerald (right): pushing for reforms. 


Garret 


the present 215.000, the IDA 
must therefore create more than 

10.000 extra manufacturing jobs 
a year— four times its previous 
best. That seemingly unattain- 
able figure i$. however, only a 
third of the overall need for 

30.000 new jobs a year. The hope 
is lhai the remaining two-ibirds 
will follow’ on in services, con- 
struction. and the public sector, 
and tbat mining and offshore oil 
will help too. 

The IDA is well aware of the 
size of the problem and hopes 
to wring £400m. from the Govern- 
ment for the five years up to 
19S1 so that it can raise its 
annual jobs target from an un- 
aliained 7,500 to 10,000. But ca^h 
is not the answer. Jobs cannot 
be created in a vacuum and there 
are few signs that the Finance 
Ministry has so far grasped the 
point. 

Tbe figures setting out the 
prospects for population and jobs 
were prepared over a year ago 
by Professor Brendan Walsh for 
the National Economic and 
Social Council (NESCi which 
advises the Government through 
Ihc Finance Ministry. Startling 
and unexpected as his findings 
were, they caused relatively little 
stir at the lime and almost none 
since. The IDA in the main 
accepts his figures without 
reservation, but the Govern men i 
has still to comment. A 
report setting nut reactions and 
strategic thinking is expected 
towards the end of this year, 
while no one can confirm that the 
Irish tive-vear plan under study 
incorporates the Walsh findings. ’ 


Howto settle that 



argument with 
manager 



The chances are you’re 
■waging a j&iendly and reluctant ' 
baffle -withyour production 
manager, who wants-as always- 
a larger slice of your budget for new plant and machinery, 
more maintenance and improved conditions. 

But with cash-flow problems the way they are,itmay 
be a baffle that neither of you can really win. 

Howcan we help? 

The answer may be a medium term loan, from 
Midland Bank Group. 

"We’re ready tolendalmost any reasonable amount 
for any reasonable business purpose to credit-worthy 
.customers.You can pay over seven years-sometimes even 
longer. If you are not already banking with the Midland we 
may still be able to help- - 

- You pay interest; at competitive rates, only on the 
reducing balance, and you can adapt repayments to suit 
your needs. 

Best of all, once arranged,andprovideciyou meet the 




remis of the agreement; 
your loan will not be called in. 
So you can plan with 
confidence. 

But medium term loans are just one of the many 
financial services that Midland Bank Group oilers you to 
help make business more profitable. 

Your local Midland Bank branch manager can 



export finance in sterling and other currencies and 
the discounting ofbills. He can arrange, too, merchant 
banking facilities which include the raising of 
long-term and share capital, and finance for growing 
companies. 

A whole range of services,in fact and all available 
in the simple way you’re used to-through your local bank 
Call in soon at any of 3,000 Midland Bank Group branches 
and talk to the manager. He can quickly put you in touch 
with the appropriate Group companies. 






Midland Bank Groui 


— ■■-p. 


Prindpal trading com puii^indiide: Midland Bank Limited; Clydesdale Bank Limited; Clydesdale Bank RnanceCofporation Limited- Northern Bank Limited- 
Midland Bank Trust Company Limited ; Forward TrustUmited^dland Montagu LcasingLimitedjGriffin Factors Limited; Midland Bank Insurance Services Limited. 
The Thomas Cook Group LimitedjSamnel Montagu & Co. Limited (Incorporating Drayton!; Drayton Montagu Portfolio Management Limited; Northern Bank * 
finance Corporation LimiiedjMidland Montagu IndustmlFinance Limited; Bland Payne Holdings Limited; London American Finance Corporation Limited. J 
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U.S. PRIMARIES: THE RACE FOR DELEGATES 

Republican Delegates 

Committed 

GERALD 


Gerald Ford 



ford 

372 

RONALD 

REAGAN 



Democratic Delegate 
Committed ' 

JIMMY 

CARTER 


580 


HENRY JACKSON 




Ronald Reagan 

UNCOMMITTED 


Total needed to win 1,130 

Total delegates at convention 2,259 


Republican primaries to come 

May 6 Tennessee - 43 

Slay 11 Nebraska 23 

West Virginia 2* 

May 18 Maryland 43 

Michigan & 

May 23 Arkansas 27 

- ■ ■ Nevada - 18 

Idaho 21 

Oregon 30 

Kentucky 37 

June 1 Montana 20 

Rhode Island IS 

South Dakota 20 

June 8 California 167 

Ohio 97 

New Jersey 67 


Henry Jackson Maurice Udall 

OTHERS ••••- 

UNCOMMITTED 427 


Total needed to win , • ' 1‘,'505 

Total delegate at coavention 3,009 


MAURICE UDALL 

184 

GEORGE WALLACE 

122 

227 

427 


Deadline Monopolies inquiry Close vote J 

for Norton into newspaper £XS'ii 
Villiers wholesaling ordered elections i 

■ * - ... ALMOST 16,000 council seats anifrll 

1 _1 BY MICHAEL THOMPSON-NOB. at EtaJw today is. Wets 

calp IlkPlV • the polls in local elecHog f , 

^ ■ • W THE WHOLESlOINGof national many representatives to both &e 

newwap^.and periodicds In Office of Fair Trading and other 


BY PETER CARTWRIGHT 
A -DEADLINE for completing 


BY MICHAEL THOMPSON-NOB. 


«".•*« wwfc*tar»» ZSSSSrnmS. 


sales negotiations for the Norton n? h y.? Se ii^fE: B Director Geoertl “Tbe Director General con- ^ 37 Welsh * metreffiuS# 
Villiers motor-cycle and asso- of Fair Trading- . ■ aiders that wholesalers refusal to polling In local cann?n 

dated Indnstrlal engine factory second reference. Sir, supply particular newsagents and infrequently low-Sow . 

at Wolverhampton is expected to K^bven has asked the commit- the participation of wholesalers JmJXely Mr CallaewSJ 
be put to the committee of to eranune the same issues fa retailing merit investigation.” swfthe outcome 


Democratic primaries- tp come 

May 6 ■ Tennessee- 

May II - - Nebraska * - 

West Virginia • 

May 18 Maryland * 

, Michigan ! 

May 25 Arkansas 


Jane 8 


June 1 


June 8 


Tennessee - 
- Nebraska ~ 
West Virginia 
Maryland .. 
Michigan ! 
Arkansas 
Nevada 
Idaho 
Oregon 
Kentucky 
Montana 
Rhode Island 
South Dakota 
California 
Ohio 

New Jersey 


• 46' 

‘ 23 

. . 53 
. 133 ‘ 

26 
. 11 
.16 
34 
46 
17: 

22 

17 

- ■ 280 
152 

(QW) 333 (108) 


COUNT so far based on primaries In 13 states, plus the District of Columbia, and completed or partial caucus returns In 13 
other states and three territories (Puerto Rico, Canal Zone and Virgin Islands). Still to come: 16 primaries and caucus 
selection in eight more states. 


The Republican riddle 


to be Keen to bring me situation 4*° *«“»«*»*■ wihmwww* nas aiso oeen lnvesugaung news- eariv -eneral election r m ti? 

to a head, and the meeting is » snppjy particmAr retallera jmd paper distribution. ff mxF Sard riSSl 

likely to opt for an end-of-the- ?he participation of wholesalers. The mam companies engaged some ^ 

mouth deadline. ■ » "tailing. fa England and Wales are W. H. i™na! snSorL 

The only serious contender Mr. Methvea has asked the Smith and Son (Holdings), John Tories are looHnfc* 

how is Mr. Ronald Titeombe, an commission to report within IS Menries (Holdings) and the further substantial gain** i4! 

Australian oilfields consultant, m ° nths - , Surridge Dawson Group. In jjp av y successes last yearTn’iu 

but his £2£m. bid on behalfSf ?***% fgjjBgft b . ack ' Scotiaud. Metres is the tawett tfon7for a thW rf E“sS££ 

a consortium la dependent op ^ fae retowrea Evolves wholesaler but^many pubU^ere English metropolitan oH 

there being substantial Govern- * High Court dispute earlier this arrange the wholesale distribu- i*ij e Conservatives are corinfS 

ment aid. T“r resulting from the loss of tion of their own publications, ^capturing* lewtowS 

He has been told by the ar ° un ' i 3m. - Sunday newspaper The references would not dty> F M ““v*# 


BY JUREK MARTIN. US. EDITOR 


WASHINGTON, May 5. 


IN THE AUTUMN of 1973, when party unity at such a late stage tive constituency south of the edge. But six of the remaining 
Mr. Spiro Agnew resigned from in the game will be immense. * Mason-Dixon line by winning the 16 primaries allow cross-over 
the Vice-Presidency in disgrace. This is a deadly serious Indiana primary. voting, with - Democrats eligible 

the Democrats who controlled problem for the Republicans, The weakness of Mr. Ford's to vote in conservative 

Congress were faced with as because they are in the minority responses may lie in his funda- primaries, 

much of a dilemma as President and because the Democrats, mental problem that was largely Meanwhile the John' Connallys 
Nixon. They knew that who- hopelessly divided a few short forgotten when he was beating ani j Nelson Rockefellers of the 

ever was nominated to succeed weeks ago, are rapidly coalescing Mr. Reagan, though rarely con- p arty are sitting in the wings 

Air. Agnew stood a good chance behind their new superstar from cluslvely, in the early primaries but a ’ re now nol fi0 appa renMv 
of inheriting the White House the State of Georgia. With the and while the Democrats were in powerless as they were Vice 
before Rlr. Nixon's second term internecine Republican struggle apparent disarray. He Is an president Rockefeller for ex- 

expired, and would undoubtedly between the President and Mr. unelected President who would ampIe controls 151 uncommitted 

be tempted into running for the Reagan increasingly being con- .never be where he Is to-day but Ne £ York delegates no small 

Presidency, as incumbent, in ducted along Right-wing lines, for the accident of Watergate- i eveT .- a „ ln , tJ „ bt A ace Most 

1976. Therefore, as well as the vast acreage in the centre is But, as chief executive, he ought oi ^ uncommitted delegates . 


Varley can be arranged he must oy nwmoers w me that other smaller wnoiesaiers p^i where. they rule withmSl 

give more details about the ** j} 8 * m h?ht be found to be parties to overall majority, and to the 

viability of his proposition. Mr. 3SSL 1 ff r JS5£5,5^ Londo ? » “ Mmpiex monopoly dotation," their ability to shake 
Titeombe is out of the coon try wb ° lesale distributore. the Office of Fair Trading said, threat to support posed byS 

and so that the committee of The men involved claimed their Estimated consumer expendi- Thorpe's troubles 
inspection will not know his Jobs were threatened by the em- fare on daily and weekly news- Plaid Cymru is fielding ehita 
views when it meets tfrday. ployment of non-union Workers papers and on weekly, monthly candidates to severalv^S 

- and by alleged encroachment into and quarterly periodicals is Labour's Welsh hearth 
Uncertainty ' to? taner London sales area by thought to exceed £500m. About twMhinis of the -rtH 

“ wholesalers operating on the annually. These publications are are expected to be annmmn! 

Mr. Morgan is also anxious to fringes of it Outer London sold through more than 30,000 to-night with most of thVw 
get the matter resolved, to settle wholesalers denied the SOGAT outlets. - . to-morrow “ 

the uncertainty for the 600 or charges. • The average dally circulation 

so former employees who are still A spokesman for Mr. Methveh of all national morning news- ‘ 

picketing the premises since they said yesterday: .“Over the years, papers Is more than 14m. Just ■ O MJA Dmy| 

were closed by Norton Villiers newspaper and periodical whole- over half the copies are thought vy«I fcl/ 31IA|J 

last July. saling has been the subject of to be delivered by retailers. -m « • A 

While Mr.-Htcombe is unde> Al* TAI* 

stood to be able to command the __ vl UVJL 1UX 

Government sets- Austin and 

engines and motorcycle factory. Tfc* 1 *11- 

For the past three months or /"* _ j j PlPlTPrCOlll 

so he has had a group of experts TQYOPT A 5gUl 

at Wolverhampton assessing JuimJ J Vllt |i|i lfthn w 

& 5JS iSSii— 

price is agreed. -—I tor saving energy I comnanv. has nrdoiwl 

BY RAY DAFTER, ENERGY CORRESPONDENT 


approving a man whose record in the process of falling by ^ 
was spotless, they wanted Mr. default into the hands of the m 
Nixon to send to the Senate for opposition. jj) \ / / ■■ m 

ratification a man whom they What has Mr. Reagan done f|W IL«. 

thought they could beat. When right and Mr. Ford wrong? The ,, . 

Mr. Gerald Ford’s name was former Californian Governor, WBMlBlnM 

advanced, the opposition to it like Mr. Carter, has tapped • 

was token. the anti-Washington, sentiment W'w™ rlfiPtSnn 

That political' foresight is abroad In the 'land: He has 
looking very good to-day. Presi- promised to put God back in the V> 

dent Ford, in spite of the schoolroom. And he has opened /.'Sff- 
advantages if incumoeney and in a foreign policy hornets’ nest by 

the face of ao economic recovery vigorously espousing American to be attracting the best and 


had’ been thought to be Mr. 
Ford's, but 'that assumption may 
now he in doubt 


Realistic 
laws on 
dumping 
urged 

By Rhys David. 

Textile Correspondent 


tween Mr. Rockefeller and Mr. provide a much more realistic 
Reagan, but the Vice-President interpretation of ** dumping " to 
has greatly resented his treat- replace existing ludicrously fo- 
ment from the Ford campaign, adequate legislation, a manage- 
He may yet decide to forge a ment seminar in London 
brokered convention to his own organised by the Clothing instl- 
ends, whatever they may be. tute was told yesterday. 

Mr. Ford could start "play- Mr. Norman Sussman, manag- 


a spoKesman ior nr. metnven oz all national morning news- - ■„ 

said yesterday: .“Over the years, papers is more than 14m. Just | QFITA CHlTl 
newspaper and periodical whole- over half the copies are thought v^lll 31ttU 

saling has been the subject of to be delivered by retailers. «. • * 

— — — order for 

Government sets Austin and 
25-year target . p * c ^ rsgm 

Shipping Correspondent 

for saving energy ssraoa-dW. 

” C7e/ cargo vessel from Austin u 

BT RAY DAFTER. ENERGY CORRESPONDENT 

the Wearside shipbuilder th 

THE GOVERNMENT wants to leadership of the Advisory year to around £40 m. 
see billions of pounds saved Council on Energy Conservation Matheson's order is a furthi 
thro ugh enemy conservation. ® n 1. ,. the technical advice of indication that the Government 
Mr Gnrdnn Oafcp* p ar ii« Building Research Establish- recent decision to extend d 
r? ^ o '* U ment, Watford, to help achieve cost inflation guarantee sefaem 
mentary Under-Secretary of this level of energy saving. previously only available 1 
State at the Energy Department; He told the council at the foreign shipowners, Is maku 
said yesterday. Establishment of the Initial domestic yards more attractive t 

The saving, over the next 35 achievements of the Property British -owners, 
years, could be achieved by Services Agency in improving The scheme, which bxoadi 
prudent use of available energy the energy efficiency of Govern- compensates the shipbuilder ft -I* 
resources and by not having to ment buildings. cost increases of between 10 an-*''' 

provide the plant and equipment The agency had saved the 20 per cent., is enabling yards t- 
neressary to supply a “less taxpayer £12m^ about 10 per quote fixed price tenders. 
thrifty and careful society.” . cent of the energy nsed across It may be followed by otlu? ’■ 
.Mr. Oa£es said that the the board, in Its first year of measures later this year aimed r. 
Government was looking to the energy saving activities. ' drawing fa the orders' needed. 

Oil companies warned to stop | 
crying ‘wolf’ in North Sea 


BY RAY DAFTER. ENERGY CORRESPONDENT 


*»*'-*• rtV VI.WUMIM *V mj X^WkWUWV ««iMM LU UC dLLidLU UK LUC UCO L 4JU , _ it , ■ • . _ . _ Y c _ J J 

for which be is very properly jingoism— that Dr. Kissinger is brightest of Republican talent to lng President .again, more ing director of L. o- ana -»■ • . L _ 11*6 • T^T A ■ /""I 

being accorded much credit, is too soft with the Russians, is advise him on the campaign f 1 ? 0 * froni *j“ race - d01 °8 *“-* S , u * sm ^ 1, manufacturers. ■■ 1H l^lTilT"h 

now not even assured of the prepared to sanction the mas- traiL j°b, selling his economic poll- claimed that in some sectors, L/JI 7 lilt™ . ™ vJLi -111 J. iLFJ. Ill OLh 

nomination of his own Rcpub- sacre of Whites in southern That advice has been noor It cie5. But It is a tactic that will such as shuts, it was _ proving v 

lican Party Even if he gets it Africa, is willing to give up the has appeared that whenever Mr. lo °* rather transparent now difficult for the U.K. Industry to „„ ™ «•--- » 

after a fight at the national con- Panama Canal and, in general, Reagan has pulled a string Mr. *t W >H leave him consorting 
vention in Kansas City in accommodates the rest of the Ford has jerked, invariably to ^th Dr. Henry Kissinger, whom 

August, it may be at the price of world to such an extent that the the right. The President has also M**- Reagan has turned, in Re- , . 

having so split the party as to United States is befog pushed begun to personalise the debate publican eyes, into a malevolent dumping, however, wnen it was has told oil companies to stop North Sea had been overplayed, the UJS. oil groups. “ Oil con 

have irrevocably damaged his around and is no longer uni- fa terms which bode ill foi Influence on American govern- necessary to show that garments crying wolf over North Sea pol> “The Government does not need paoies are ve»y used to. and va 

prospects in November against, versally granted a superior Republican unity. In Texas nrent Even in the Oyal Office, were befog landed m this country cies. , m to nationalise the North Sea oil skilled, at fighting f'^pagand 

almost certainly, Mr. Jimmy status. there were open aspersions on Mr, Ford may And himself jump- at less than they were being sold T3y all means go through the industry. battles against Governments. 7 

Carter. If Mr. Ronald Reagan All this, of course, is standard Mr. Reagan's competence: now l°g to Mr. Reagan's prodding, in countries such as boutn motions of complaining on every “We own the oil under the se& Governments inexperienced i 

wins the nomination, then every conservative rhetoric. Mr. the two sides are in a slanging perhaps -even invalidating what- K °£® a ana Taiwan. issue. But do let us know when By International convention. We these matters the wrath of or 

Democrat in the land will rub Reagan clearly has received match over the probity of each ever undertakings the Secretary The Government snoaia give you are senous. Mr. Clarence recognise the enormous contri- of the Seven Sisters is an alan 

his bands with glee in anticipa- assistance from the collapse of other’s campaign financing. of State has made on his current s° me indication of the size 01 Tuck, a Permament Under-Secre- bution made by the oil industry fag thing to behold ” 

lion of another Goldwater Mr. George Wallace’s candidacy Mr. Ford's problem is whether African tour. Mr. Ford, in other Bfo market to be filled by im- tary at the Department of fa getting It ashore and we accept Companies which continue' 

debacle. And even if, as is now on the Democratic Right, but to change tack. He could prob- words, is on the spot, Mr. Ports so that managements Energy, told a conference of oil that there must be a reasonable cry wolf too londly and ti 

more possible, the disaffected there is nothing that he has said ably fight Mr. Reagan to a stand- Reagan, is alive and well and could have the necessary conn- industry leaders in Houston rate of retuni for the risks. ’ indiscriminately might And Zb 

moderate wi.ig of the party that was not predictable and, off fa the primaries that lie flourishing ip the clearer air of donee to carry out investment. Leras The British were a pragmatic, people stopped listening whi 

manages to throw up a success- therefore, open to counter. Yet ahead and bank on the greater the South and West, and the ~ t“ e 7 on *^ 10 P e J J? 1 wmie tne Loveniment was not not a doctrinaire people. they were in real trouble. 

ful third candidate, then the task now he Is showing signs of break- support he has among uncom- Democrats can . hardly believe the market was accounted ror oy an aggressive anu-011 company TTie speech, prepared as a 

confronting him of forging ing out of his natural conserva- mltted delegates to give him the their good fortune.'* imports. _ . . f c r^’ nis H’ at on «e do not intend major policy statement, should * ^ pj. 

The industry should not letting tne companies walk all have been delivered by Dr. J. /\f1 VJPP uttpr 

advocate controls simply to avoid over us. Dickson Mabon. Minister of MUVl ' 

facing the realities of world “The oil companies must take State for Energy, but he was A 

trading conditions and competi- account of public interest in the recalled to London because of /\“ICVC1 cXa fllV 

tion, he said. The role of Im- UJC. What is good for Exxon the Labour Party’s Farlia- . _ . 

ports should be kept in perspec- or Shell must also be good for mentary problems. POSTERS and pamphlets 

live. the British people, or it is just not • The recall has embarrassed . e Further Education Inforn 

“We all need imports fa some on.’’ the Department of Energy, which tion Service are being distribot 

form or another: some of us The Government was sticking spent months arranging for the *° education establishing 

because we cannot get frabric of by its principles for North Sea Minister (originally Mr. John throughout the country as t 

a certain design or quality which development: a reasonable finan- Smith) to spearhead a major Ant step in a campaign to p 

we require fa this country, some cial return for the British people; promotional- exercise for North advice to school leaw 

of us to supplement the cheaper participation in commercial Sea development. whose A-level results do 1 

end of our ranges.'’ fields; the creation of a publicly- The speech bad several qualify them for the course. 

Mr. Alan Williams, Minister owned oil company; and a proper themes. The Government was their choice, 

of State for Industry, said at the degree of control over the off- anxious to allay doubts about Pupils taking A-levels this yi 
seminar that the EEC countries shore industry. Its policies State participation and farther education studei 

now represented a market of But it was achieving these aims agreements so far demon- sitting for A-levels OND or 01 

about £24bn. for clothing and through partnership with the oil strated that the Government was examinations are told that lo 

footwear, yet U.K. producers had industry. "There will be no shot- anxious for deals based on the advisory officers of the serv 

— - „x,. w . ^ - , managed to wm less than 10 per gun marriages." principle of commercial partner- will advise them during the so 

U, !«. l«Ui U ute Lnto , ^ K *■“ 1,om ’ r s,or,e ‘ . - mer holidays. 


OTHER AMERICAN NEWS 


Lockheed Johnson allowed FBI Coleman 

disdosiiure^ to continue Luther gj££ 

ISiKBi. King investigation a ir rules 

closed that it agreed to pay WASHINGTON. May 5. M -• _ 

Who last TFrE President Lyndon a memorandum detailing facts Coleman, who is Msbfag for 

duriiJ Ifoe heleht of ^he^om^ Jobnson and Attorney-General on which it based the allegation, airline regulation reform told 
hriin cld,i ?i Roben Kennedy permitted the . The Committee said that Mr. the Hou« Public Works Com- 
thl F® 1 to probe Martin Luther Kennedy told Mr. Courtney mittee subcommittee on aviation 
least 3<50,oot> cacn over tne jy n g' s alleged Communist links Evans, the FBI's liaison with the that only twice in the past 18 
new. years to act as because they feared that refusal Justice Department, that be years has the industry's return on 
consultants. could embarrass them politically, would face impeachment by Con- Investment exceeded 10 par cent. 

This disclosure, made in the Senate investigators said to-day. grass if the FBI 'report was AP-DJ reports from Wellington, 
ailing aerospace company's senate Intelligence Com- leaked to the Press. The com- The average return has been 

annual detailed financial state- mIttee that both Mr Ken- mittee speculated that the less than 6 per cent., according to 
men! (0 the Securities and and Mr Jnhncnn fonnxi Attorney-General feared a leak Mr. Coleman, and altiiough 


to continue Luther 
King investigation 


pushes for 
reform of 
air rules 


Ryder hits out at Leyland’s critic 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


Exchange Commission, seems t hat nubile suonort for the civil of the FBI’s allegations concern- revenues during the same period 
certain to spark off a fresh 2Sfls!5SrtA to Dr! tag Communist Suence over Dr. ^ve climbed from S£3bn. to 
controversy. Kfoc fa particular would prove “would be particularly em- ™ ore tbanjisbn. annually, profits 

Both Mr. Daniel Haughton ^baiSaflng if d“a gatherSd by *«» •*» JW or the stiSfaro^S’ Se ^SS 

and Mr. Carl Kotchlan, who the FBI on Dr. King’s alleged Administration^ recent state- rtruefare of foe Civil 

respectively were formally connections with Communist m ents insupport ofDr.King. airfine management from adjust 
chairman and vice-chairman of sympathisers became public.' - j* . said that the Johnson g™® SStZ' 

Lockheed, were blamed for the Botil were concera e d faat if iSSJSfSffiS ■ wlU i? gI1 ? s t0 f conditions., 

company's illicit overseas pay- mvestieation were blocked tne l 1 BIS investigation of -muirtoJ tais aauouai propensity to ex- in toe corresponamg six mourns ■ — o»e«»inncwt M .rtivude 

meats to foreign Government rai might feak faforaatiS ? r ' ^ U1ICr aggerate Britain’s economic of foe previous yea?, would sell ™ nole toai l S' r nSSS! & it 

officials. These payments, that it had gathered, the Commit- u r P S Movera^pS’ Petro-Canada, the state oil com- difficulties was having a highly nearly 9m. vehicles fa the next MsrinwSn “ safo C fasti because of its limi 

which totalled S22m. over tee said in the third section ofite iUJSS J pany - 5“ rej^^d an offer to damaging effect on the recovery eight years, achieve exports de5 « n «pa- oecauro of its 

some six veare. hit the com- «„ a . ro„nrt. dent Johnson* asristant L told the invert in the Beaufort Sea off- programme of British Leyland. worth nearly £15bn. avoid im- HJ 7 •?»* 1 *» in world, a Its m m nn £ 

Proeramme beine T.ow 1 anrf - ie en m.r Inhira n«r+ nr nr. anrf nartc wnrth “d Willie admitting the orob- 7 ? marginal impact on V. 


some six years, hit the com- g na ] 
pany's sales and forced Lock- . 
heed's bankers to push for . 
new senior management. 

At the time of the top-level ab jg 
management change Lockheed pgj 
announced that both' Mr. 
Haughton and Mr. Kotchian 
would he retained as consul- . 
tants. However, it was thought £ 
that both would be acting In 
an informal unpaid capacity. 


final report. 

At one po 
jected an F! 
allegations 
able to Dr. 


Agreement on Belize ‘possible’ 


GUATEMALA CITY, May 4. StorttyfoUtime. 


GUATEMALAN Foreign Minister Britain and the self-governing , 

Adolfo Molfoa Dranies said here colony last week. Britain had IflOfiClSlOQ 
to-day that an agreement was made specific proposals on 


from Ottawa. ^ n m invest E2 ^ Dn ' “ new new consultative committees He had rejected this idea d 

The participation would have management of BL— to bnng this products and facilities: and _ ' , _ . “**' ing the negotiations on \ 

involred ta an investment of 830m. about without a strong British Leyland , , w “° was accom- Chrysler rescue. The probl 1 

to MOm. in one of the offshore Lord Ryder's criticism, m a there will not be the base— the P™* Peter Gregson, Was that because of Chiyslc 

j P et fO-Canada said it rarefully prepared statement to fundamental support — for the se 9 re ta£y the National Enter- sire it could not be r 

decided ttat exploration m_ other the Commons Trade and Industry faghly successful U.K. com Board * 303 Mr. Michael separately. The compatry » 

?? miniug the ^ n “' n y t “”Sring todu C™. •* «» Urtand SSft o h?«rtta5V{ 

priority time. Chrysler rescue affair, illustrates whose exports are a triumph all support staff said that no finite form. It was an impossK 

TnJaoSflAf. Leyland’s growing irritation with r0U nd the world." targets bad been set which the management task to reorgan. 


„ .. Afioiro aioiina orantes saiu nere coiony ira ween, uruaui nao JUlCeCISIOn damage It feels caused bv the , company most achieve before iinBT tSSi 

Jobless areas possible on foe dapuKd 1 BriSh -Belte’S future, recurity and Qmgressioiial action on all W* 1 « th« e tol?t£ encour^ing a rt^7 kj2*2onS ^ ****' tr *“ che 0WD “ TB SS° tl 

The Labour Department said 130 colony of Belize. “There are pos- foreign policy, Sr. Molma said. . foreign aid legislation has been subjected for 18 ‘r. ot loan money. rationalisation programme 


major labour areas in the U.S. siWllties of an accord, although The Caribbean colony of blocked because of White House m ° n ^? lS- . Ryder was careful m his There was “a whole number carry through 

had " substantial " unemployment fundamental differences still 130,000 people has been self- indecision on whether or when to FOreignen j do not and prob- evidence not to contradict the of benchmarks " fa the cor- In 'some sectors of Indus! 

last month, down from 131 fa persist,” be saJd in a brief state- governing since 1884, with Britain veto the SS.ibn. foreign military ably never will " understand the grim warning given by Leyland's porate plan on which manage- such as machine-tools it won 

March but up from 127 in April ment. remaining responsible for its aid Bill for the current 'fiscal masochistic trait' in the British new chairman. Sir Richard Dob- ment was Judged. It was the be possible and practicable i 

1975. AP-DJ reports from During the latest round of defence and foreign affairs. year, UPT reports from Washing- character. ' Which was leading son, last week to the effect that job of the NEB to balance the the NEB to run more than 0 

Washington. regular talks between Guatemala, Reuter • ton. the country' to “proclaim and he could envisage a situation achievements against the company side by side. 
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reform 

urged 




in unions— Heath 


BY PETZft HENNE5SY, LOBBY CORRESPONDENT 
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MR. EDWABg .H^TH.^former lines the fact that the trade destroy the balance— whether by 
Prime Minuter ana conservative unions have in no way iustitu- eliminating all' private choice in 
MP for Bexley, Sldcup, said tkmalised their position with the medicine and education .• or by 
[yesterday. ; thatjthe country s ^ in- Government oF the day, regard- nationalising all land and pro- 
j stitutions most adapt themselves less of party.** ductive industry, bn the one 

to 1 accommodate, bade union The Labour Government had side; “or by the pricing of. *11 
power, jwfclcb he likened to * a virtually handed over certain social services or by the 
rogue elephant : running loose policy decisions to trade union denationalisation of all pubtioly- 
outside the political, system.” leaders. It was no wonder that owned concerns on the other.”' - 
.Trade- unions roasted to use the electorate felt unrepresented Mr. Heath said his Government 
their power, in the' interests, of and aggrieved. He called for the had carried through a massive 
their -members. "he told a. meet* voice of “moderate protest” to programme of reform between 
ring- of the British Medical’ Asso- make itself heard. 1970 and 1974. Looking back, 

elation at Winchester College. ft|r. Heath also warned perhaps it was more than the 
But that power had -tb . be made politicians of the two main country could absorb in less than 
accountable, if necessary, by parties not to yield, to the lour years, 
modifying political "institutions, temptation of. adopting extreme- . He admitted having doubts 
’ -The Labour Government's political positions not shared by about- the success of tbe re- 
“-Social contract" did. not fulfil a British public, which had organisation of - the -'-National 
this requirement as the Labour- "always preferred to steer a Health Service carried out by 
TUC. committee was a joint meet- middle and moderate course even his administration, suggesting 
ing.oF the party. ;but not Govern- if that does mean breaking the it might have led to too much 
meat with the trade unions. odd law of logic.” bureaucracy, delay in reaching 

. “Tins is not a quibble. It is What aroused the public’s decisions and excessive admuns- 
ease— urges amendments to the i th e crucjaj distinction. It under- suspicions were proposals to -trative costs. 

3»11 which would eliminate oi ' 
jreatly reduce the. number of 


BY A.. H. HERMANN - 

:y. t MUCH wider reform .thanpriP 
, 'wed in the Bail Bill going 
. i r . brough Parliament is demanded 
1 V.' jy five organisations concerned 
‘-vith overcrowding, of prisons, un- 
. . . • »ecessaiy expense, and the un- 
warranted hardship inflicted on. 

■ ome accused or’ convicted 
'"Jeople. 

, , • In a memorandum published. 

*. ■ ester day, the five—^tbe Howard 
, ^ -eague for PenaL Befonn, ' the 
'■ National Association for the 
, -are and Re-settlement of 
. > Renders. the National Council 

..“•-'or Civil . Liberties. Radical, 
'Alternative to Prison, and Re-j 


people held " in -prison when !' 
'r. iccused of offences for which ■ 

: hey cannot be imprisoned if j- 
. , ound guilty or convicted of such j 
-."lfTences and waiting for medical 1 
, ifid. particularly, psychiatric] 
..examination before they are; 

, -.entenced. j 

It is also! proposed that an j : 
‘ innocent person. who has I 
.. suffered as a result of -imprison- f 


Growth of civil aviation 
forecast at 7-10% 


nun iu esLai, 

-^scheme by 
I organisation: 

v. ft f l They also 
*nf legal ait 


order 



F-. 


w,. 






aid to those applying 
/ for bail to a judge in chambers. 

|f, The Bill &$ it stands applies 
to bail before- conviction but 
does not give a special, status to 
people accused of offences for 
i which they can be fined but no! 
imprisoned. ' ' 

The. memorandum .'^proposes 
that hail "should" have to be 
granted in such cases. The pro- 
posal is argued, mainly on j 
vr,,f, s ? ? humanitarian grounds' and does} 
not deal with situations when] 
imprisonment before trial is' be-!, 
lieved necessary In order toi 
" avoid interference with "wit-; 
nesses. • •• : 

Tbe memorandum presents a j 
more complete argument when j 
cri ticking the fact that. about \ 
12.000 people are remanded in.; 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT. 

!l •■?omTOns f a^ tr ^ l ' a S riE l W * 0pi “ d ’OPTIMISM ABOUT the long-term the end of -this decade aviation past. and. tf restricted to the 
. Th^ Horae Secretary should be I future of civil aviati.on.:with pas- would have reached -a “ceiling"’ noisy type? of aircraft typical 

^■required senger traffic growth, settling on its growth. l of that period, cat > still I be 

Lion te “jSiBTSSM£ 1 down at an annual; rateof 7 to 10 "As people onpe again become arguedfor. despite their econ- 

— Jii-beme bv ^ reeulatioM thefiva • per cent. when, the: -Tecession is better off in real terms, as they omic cost. 

ureanlsartaiJ «v U ' ' over, was expressed yesterday by surely Hill, they wiU tend, as hi “What must enue concern is 

ur ? n sations saj. extension :■ Lord BoydSarpenter; ehairman the past to spend a higher pro- resti-lctions applied mdlscnmin- 

also urge tne extension ^ ^ CmTAviation Authority, portion of their income on holi- ately to noisy aircraft and quiet j 

While this rate of -grfiwtii was days and travel generally, of aircraft and the common ( Dependent 
modest hy previous aviation which aviation: will continue to future years, just when aircraft' r 

standards, it was one- -which all get an increasing share." are becoming increasingly 

but a handful of other industries The number of aircraft move- 
would regard with -envy. ■ ments at airports would rise. 

He told the fifth World rAir- more slowly, however, because 
ports Conference at; Brighton aircraft would -become bigger, li fting of night cu news _f or qu let 

that he did not believe that by an d carry more passengers. This aircraft would „ive aj5^ es W 

" " would ease presses on existing incentive to spewi up the 

runways' and -the. need to build ^nd Jo r^^noke 

rnS, ISs.tt.SK 

lion problems would .diminish. J™.™"' “Sft 1 S LH™ Si 


Brilding 
slump 
‘may get 
worse’ 


By Midaet Cassell. 

Building Correspondent 

A WARNING that the slump in 
construction activity * was con- 
tinuing and could get even 
worse came yesterday from the 
National Federation of "B uilding 
Trades Employers. 

Commenting on the results of 
its latest state of trade inquizy, 
Mr. Martin Grafton, director 
general of the federation, said 
that all the signs were that, the 
recession in the industry would 
continue. 

Far, from bottoming out, the 
industry’s workload looked as 
though it might continue to fail 
for 'another 12 months or even 
longer. 

Most forecasts suggest that tbe 
fall in output will be about 2 per 
cent after the 6 per cent, decline 
In workloads last year and the 
10 per cent, drop in 1974. 

The industrial and commercial 
bonding sectors continue to 
cause the most concern, with the 
improvement in bousing output 
only partially offsetting the poor 
outlook elsewhere. 

McGrafton said that the situa- 
tion would have “ most serious 
consequences " tor the industry's 
manpower and for its ability to 
cope, with a revival oF building 
for modernisation that was 
crucial to the Government's re- 
generation of Industry plans out- 
lined last year. 


LABOUR NEWS 


MPs seek 
ministry^ 
talks over 



increasing number of quieter air- tion for reroweting the a^u- 
trafr joined airline fleets and 

older, noisier jets went out of the vestiy ^erMt nature and 
service scale of development proposed 

By the late 1980s, air travel ^ *• ®^! h < Ai S! rt 1 S o^ tllority 
would have "become accepted as for Stans ted in the . . , 

an integral part of civilised life .. , that they had' also managed 

along with the -other modes of I fewer tenderfng successes. 


The Government should realise 
that an efficient manufacturing 
sector was heavily dependent 
upon the availability of an up- 
to-date superstructure of modern 
buildings. A construction in 
dustry working half time was no 
way to achieve this .objective. 

The latest estimates suggest 
that more than 220.000 building 
workers, out of a total force of 
just over lm.. are out of work: 
with small and medium-sized 
contractors worst hit by the con- 
tinuing downturn. 

. " According to the federation's 
-latest trade inquiry, 47 per cent 
received even fewer inquiries 
for new work in April than three 
months earlier. Of those takin, 
part in. the survey. 53 per cent 


custody each year after convfc 

lion but before sentencing,' soj ; ^ Our-Own Correspondent 

iir 1 rePM1 * ^ bC .[‘THE NORTHERN --group or H 1 ^ “gjjgj aviation agreed with Lord Boyd-Carpen- ! ^ jl? 

Of these, a large proportion I is seeing ^_«rly ^ h?ve t “ ter's 7 per cent, growth rate ^ r dine operatln^^t oniy^threfr 

— .roup JSsSysL2j 
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.An estimated 71 per cent, of 
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over Post 
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is given non-custodiai sentences, 

tman, me aiuiiaici new nroblema that rhe “third era A new international group 10 1 

over the delay in announcing the , noKt-war civil aviation” would develop and run airports through- ‘ this proportion is not expected 
, j location of the heailquarters of - o Ut world h^been form^]tO ftn ^ n,sh In lhe nesT 12 

: rorooratio^^blch^rill Tuii^s*bip- haVc Sene’ tittie or nothing to by AJitaffa the Italian nutionai “Addition. 54 per cent nf 
'Sin? # S ? 'iSSS refute,- that night curfews will airline, and. the U.S. Austin CO ntnSon eipect ro do even 
J S? fete Jean V - SS?® restrictive during g-gjg ** engineer of les3 ^ this year than i n - 1975 , 

f -They are' ieonceriied Ohafirthc ■ Ode of these ^wae curfetvs im- Galled Group- Two A.- the new ! 

North-East; once regarded ■as tire -posed 'because of noise at inter- company is negotiating contracts 
most likely site for. ihe-HQ. is national airports. These “may for the development of 10 air- 
now likely to lose the HQ to Mer possibly have made sense in the ports, 
seyside. A. decision Js likely .to . v 
be made inithe nesti-fortnlght-by.. ^ . 

the British' SbipbuSders Organis- « : . ¥ 1 pj • 

' Refund p0SSlble after 

igSattf# fare increase rejection 

The Government target of Post wee fc ■■ ^ J 

?n-a e i70m " W7B - The North of England Develop-: ’ BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

I5L0. he told the annual con- mem council, which is campaign- 


deficit 


THE GOVERNMENTS decision 
to give the Post Office rtsponsi- 


Tdtal ends 
cut-price 
petrol sales 

By Ray Dafter, . 

Energy Correspondent \ 

TOTAL OIL is to' end its support 
of cut-price petrol sales fopm 


cc of the National F«dera-i,i n „ for the HQ in Tyne and PASSENGERS who have bought increases in a number of fares. ■ Fr .‘, dai ' )rl thjll .V 

of Sub-Posun asters, atlwlv* ■ rh^ u ‘inpTt»lic- tieL-Ptc Vm-. Atiantir fliwhtc aftpr includins 8 per cent, orr' economy L .“'U yesxeraay mai in 




t ere lice 

tion or Sub-Postmasters. aUweif. r criticised' tbe “‘inexpllc- tickets For Atlantic flights after including 8 per cenu on' economy , - - d 

Lbndudn° shouJd be attained, ^ deta y. 5 ia announcing the May- 1 may be . entitled to and snjalkr rlsesln others., £S n Ke ft 
with a comfortable margin to 1 locution 7 '" >»rT, nr i^ such as, a 2 per cent rise m l reaucuou luuie level u 

spare." . ■ r | locutlon - refunds because of a complete Advance* Purchase - Excursion I ta / t 11 ,0l ? n, 8? fc l , Q ^ nf 

Tbe target or breaking-even In iCJU™. ... ■ upheaval m fares on the route. faTes . ; T° tal “JS? 01 ™* ,£®J®c2 

the current financial year would! ' .-.The . situation stems from a The airlines., members of lhei" er P suppliers sneii 

be achieved, he forecast.. ■ • : Mr. -Tohn L. Hobbs, director. ;last-minute rejection by the UJS. International Air Transport 

It was “frankiy disheartening" j 'said: "Tiuie and again a deci- .Civil Aeronautics Board of an Association,, are having to re- 

to find last week. that the Gov-lsion has been promised; all in- increase of 8 per cent, in the apply to their individual Govern- 

ernuient bad not “been willing- ! teresied regions have presented economy fare. • This, effectively ments for authority to charge the. 
io let us continue along - the ] their crefientijis. and still there renders void the entire package, increases- In the meantime, they I 

chosen road at what we believe I is silence. We are aware ‘hat, of new fares agreed! among air- wilf probably have to make a|. . ... . . „ , 

iu be the right speed," he said, "there is tacit acknowledgement lines and forces them to revert refund to any passenger who has i n Y' as hoped tnat tne industry e 

in reference to the halving of -within Bmwh Shipbuilders lhat to fares prevailing before May 1. bought a ticket bearing the 1 a 9 t ’ t * n '■would ,eRa ..™ 

proposed rises in parcels charges. ! Tyne and - Wear is by Tar the The new package had included increase. Im,hl# mnditmns rnr 

"’ To . the extent ■ that we per- prime location for the HQ since , 


Esso, British Petroleum and 
National. in particular — by 
returning to normal schedule 
pricing. 

- Mr. Graham Powell. Total's 
director of retail sales, said that 
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petuute parcel losses, letters will ! it is the undisputed centre of 
have to carry the uditfonal bur- 1 shirbuildine and ship repairing 
den. and we all want to avoid in ibs U.K;" 


a i .i i'j IV l**uer price increases." • I The dejay must mean that the 
- " = ' • Security, on which F2im. ai.rwo ndibr. competing regions. 

year was being spent, was. an j hterwy-nde cod Clydeside, were 
encouraging aspect of the Post j receiving serious consideration. 
Office. “ Excluding -Northern Ire- ■ Mr. Graham Day ," deputy chair- 
land, losses from robberies have , man and chief executive oi 


Answering service gives 
Heathrow travel tips 

The British Airports Authority Sight information, weather bulle- 


romc down by half since two't-British SflipbuDders, «aid ihatno -has introduced a 24-hour answer- (jns or road traffic reports. These! 



viable Marketing conditions for 
-oil companies and dealers alike. 7 " 

Tbe discount system has meant 
that petrol stations have been 
cutting tbe price of four-star 
fuel by 7p t>r more a gallon. In 
most cases tbe companies have 
offered to subsidise the discounts 
provided that the retailers 
accepted a similar cut in there 
margins. 

Four-star petrol should now 
cost up to 78p or 79p a gallon-. 


Curry’s launch 

unai ijiro.-.waa." enormous." i pay talks win tne near a recording giving an vice on .in particular, the BAA's met. e . , j 

accounts should become in- [Day hoped w ; iave a meet i«S surface links to the airport, car sage stresses the need for pas-! OF 2Uflr3ntC6U 
singly .attractive now that } lhis week or, next wees io ais- parkins, times of peak hours and sengera coming to the airport to' 

" " ' repair scheme 


The 
ere a sin 

personal loans were available < cuss the Incatioh. 
.ind now that plans were- well ; 
advanced.' .to, ^introduce .Giro - 
guarantee cards. 





Russian line 
{wins share of 
' sea trade 


Mulley calls 


.Financial Times Reporter 


directions for terminals. know which terminal they want. 

The message will be. altered so as io prevent unnecessary i 
from time to time, but it cannot traffic movements in the con- : 

used for up-to-th^minute sefled central are,. j CURRYS.*, of Britain'. bi**«t 

: electrical' .retailers, yesterday 
launched a guarantee scheme 
under which the company under- 
takes to" repair durables free 
within 12 months of -purchase. 

Tbe scheme is part of Currys’ 
new trading policy, which also 
covers prices, credit terms and 
refunds. 

Many goods sold by Currys are 
already covered by manufac 
another ; Hirer's guarantee schemes, but 
! the terms of these vary. The 

The Brent Field is due 


^Mgemeut New platfonn 

to be world’s tallest 


By Michael Dixon, 

Education Correspondent 

By James McDonald • ' I^g BRITISH public mart be ’ B y U y DAFTER, ENERGY CORRESPONDENT 

■S^ 5 £”25^e? e £Je«s , fa' I S' maM-ronen^careera^iodiretry A 500-FOOT-HTGH production ing platform builders it was' 
had m wira WS Sofia Commerce, said «r. Fred platform for. Shell /K^-’s big '‘urgently” seeking 
trade bptwppn Rritaio ..«>■ v-..-, Sccretarv for - Education Brent Field in the North Sea order. . 

Africa by carevinc for and Science,^ ^wheit presenting the wa« floated from the Methil, The Brent Field is due to scheme means that all products 

ti ne a wn^ment of^ii ?o iSsrttSfon or Works Manse*** Fife, yard of RDL North Sea start producing oil from a plat- 

Kenvjf ^ 10 in n Lomjon yester- yesterday. Later the company form already- installed later in 

K However il.e Port Office ’ ' said it was “urgently" seeking the year. The field, the largest In 

yesterday tfcarita u&e ofvBM ! "1 do not know fully how this another platfonn order. LT.K. waters which has. been 

*hip last . month did not .repre-i is .'tn.be done and the problem The structure win eventually p has , 


is one that sobs far beyond my ^ tallest offshore steel plat- servos of some 2bn. barrels of 
Ministerial share of response- form In the world— about 780 01 ‘- . • _,_ T _ f , 

bility. ... feet his^i when ail the facilities «oit m hand at M5L North 

".However, a starting point been added on the deck Seas Methil works includes twin 

would* be a change io *he atti- structure. platfonn . packets, a deck 

tale. Of pur M .u-»«SJ? 11 was floated on jpj. 1> 


sent a change of its traditional 
pohey of shipping mail on vessels 
ownud by British companies- be- 
longing -to the U.K.-East , Africa 
shipping . conference. 

Conference. . .members . have 

^mT^re n5 S U3i tSSS|.«W i afi«li">.* i» »« £*. -Jj" ot 

which have enabled Soviet ships maths, but that l d Q f ^ ' Firth 'of Forth by two tugs, the Ocddentid^f ^oUan^s ^Clav' 

-to capture 23 per cent, of U.K.-!pore for., the d^t* ^-■EngUshman and the Scotsman A "- Fieid p^ora a5d 


s* jsra p UU . P , 


sold by Currys wtll be covered 
by the same guarantee. 

In the eypnt of an hem covered 
developing a, fault within a year 
of being bought, * Currys will 
ensure that it is repaired or 
replaced. The guarantee covers 
both labour and materials.- 

The company is telling custo- 
mers that they, may try some 
articles in their own. home with- 
out being under, an obligation to 
buy and Is offering to refund to 
customers their money if they 
decide within seven days that 
they do not want what they have 
bought. 


*K Port oifcrtiSiSiw“or jSSuSSfe'-ir- 

aMuruaceg yesterday that its I Mulley said. ' - onenition ^ atfonn con* 

policy: of giving preference to j Universities and nolytechntte the ' tow^ struttors in the UJL. RDL is 

British ships would, continue, the I may before 1°ng . be -fiiced witb by United Tow-mg seeklne .urgently another major 

Rw«ian's success in securing a | over-capacit?'. ■ said - Mr. Gerry veean i-u 0 s os nim. . . 0 ,! p ] a tform order to maintain 

■ iu Ail careo- usually tarried by! Fowler. Minister- of Stale for The structure should be planned, continuity of operations. \ 

Elivman Line* is more salt ini higher education. -jn Manchester separated from the' barges to- A spokesman for RDL said con- 
til** wuii.id ' yesterday. .* : .d?iy before the start of a 340-mile stderable interest is being shown 

Thp Fiy .-j Office said yesterday I ' The demand by. youngsters for. sea tow to the Brent Field, north- hy the marine-oil industry In the 

■ th.it KriN.ii sn i as- norm ally sailed |degree-)eve I studies in uaiver- east of the Shetlands. . hybrid gravity platform design ; -jven hi Tuesday's Financial 

■ only ivice a .month in Kenya andjsities and polytechnics seemed to RDL, a; British SteelLorpora- announee d byJtDL North Seal Times as £8J»0. per typist each 
•a April it wanted a third sailing i have levelled out at about 14 per . tion subsidiary, said that there during 1975. The hybrid design year. This should have read £8.000 

Improve its tsrtum. "The only I cent., .although the Government .was wtougb.worb at the yard to combines the advantages of both; per typist on outright purchase, 
- *h-.p jvdii^blc heloT'ed to- Bostw--' was planning on,a riw to 15 per; last at least until the end of the steel and concrete offshore ex- 1 or £80 per typist per week on 
Lina, ' * . r.{rcnt.-ay t UEL ... • year.-. HOvevw, like other lead- perience. he claimed. . |leas& 


UNILEVER 

VIDEO-TYPING 

Because of an agency error, the 
co*t of Unilever Computer Ser- 
vices’ new computerised video- 
typbis system was erroneously 


Engineers’ conference will 
test pact on incomes 

BY ALAN PIKE, LABOUR STAFF 

AN EARLY and crucial test of tlals. This reflects the anxiety decides to support the Govern- 
the newly-agreed second phase of skilled workers about their ment its 52 members will 
of incomes policy will be pro- relative pay position, manifested become mandated to vote for 
vided this month by the Amalga- in the recent crop of toolroom this position at the full confer- 
. mated Union of Engineering strikes at British Ley land plants ence, where the Engineering 
Workers National Committee, in the West Midlands. Section has a majority, effcc- 

whose agenda is swamped with 'When the National Committee tively deciding the issue in 
calls for a return to free collec- —policy -making body of the advance. Last year the confer- 
tive bargaining. AuEttrs dominant Engineering ence committed the AUEW to 

Of 29 resolutions on wage Section — -begins its meeting at opposing tbe £6 limit, but this 
restraint only one gives anything Scarborough on May 17 the was reversed so far as the En- 
approaching totally unambiguous standing orders committee must gineering Section was con- 
support. to’ tbe Government's recommend whether the wage cerned by a special National 
counter-inflation policy. restraint resolutions should be Committee meeting in Decern- 

Hostile resolutions range from debated or referred io the her. 
straightforward rejection of wage national conference of tbe amal- . 

restraint “in any form.” to one garaated union's four sections, Pay rise calls 
urging that the union use its- full which meets the following week. J 

Industrial strength if necessary This may be of vital import- On the specific issue of 
in support of free collective bar- ance in determining the amount engineering industry pay the 
gaining — a suggestion for strike of opposition which the second committee will debate calls for 
action to break the restraints phase of Government policy will increases in the national mini- 
agreed between tbe Government face. The National Committee, mum rate for skilled workers 
and the TUC yesterday. although finely balanced politic- from £40 to £70. 

Even the traditionally ally, is more likely to reject Another issue which will 

moderate Division 17 in the calls for an end to wage occupy the committee is Prc***s 

Coventry area urges the execu- restraint than the more Left- and broadcasting “interference" 

live not to support either the influenced conference. in the union's elections, the 

Government or ibeTUC if future If the National Committee subject of critical resolutions 
policies erode skilled differen- debates wage restraint and from five divisions. 

White-collar Civil Servants vote 
unions’ for affiKation 

merger 
blocked 


BY DAVID CHURCHILL. LABOUR STAFF 


THE LARGEST trade union out- >carch agreement under the 
side the TUC. the 100.000- present pax policy, 
member Institution of Profrs- The size of yesterday'* \o;e 
By Christian Tyler, Labour Staff, sional Civil Servants, yesterday came as a surprise to delegate-) 


in Mutate 

AN ATTEMPT by leaders of 
the Civil and Public Services 
Association to move towards 
a merger with the Society of 
Civil Servants — thus creating 
a majority union for Britain's 
600.000 white-collar Govern- 
ment employees — was yester- 
day blocked by delegates of the 
association at their annual con- 
ference. 

Opponent- of the proposed 
merger concentrated their 
attack on claims that the 
society, representing higher 
paid eivil servants in mana- 
gerial grades, was a “bosses* 
nnion ” and that amalgama- 
tion would lead to a weaken- 
ing of tbe association's policies 
and militancy. 

The decision, although a 
disappointment to the associa- 
tion's national executive and to 
leaders or the society who 
observed the debate, did not 
come as a surprise in the light 
of the many hostile resolutions 
On the agenda. 

it appeared to have been due 
to a combination of far Left 
and far Right-wingers, each 
fearing the other faction would 
get the upper hand if the 
unions combined. 

Conference also rejected a 
move to affiliate tbe associa- 
tion to the Labour Parly. 

Earlier in the day, a bitter 
Left-Right row ovei ousted 
president Mrs. Rale Lesinska 
produced some eloquent 
speeches. But the battle ended 
inconclusively without a vote 
on a resolution seeking an 
inquiry by the national execu- 
tive into Mrs. Losinska's con- 
duct in writing an article -for 
Reader's Digest giving a warn- 
ing of infiiitration by Left-wing 
extremists. 

Mrs. Losinska, who con- 
tinner to chair the conference, 
said: “ 1 sought to reveal what 

i believed to be ■ threat io 
emocracy and to get across 
my unshaken belier that our 
union's members are victims 
and not instigators of the 
■ minority control by politicalij- 
motlvaied persons.** 

Law ‘intrusion’ 

Mr. BUI Kendall, outgoing 
general secretary of the union, 
defended tbe executive’s 
attempts to censure Mrs. 
Losinska. He said: '* It has 
been said that the president 
is defending freedom of 
speech — arrant nonsense. It is 
the ' executive that has .been 
gagged. It is the branches and 
the members of this union 
who are being gagged. 

“I iery much regret ihut 
the law has been permitted io 
intrude into our internal 
affairs." 

Mr. Ken Thomas was 
endorsed as new general 
secretary Of the union, Io 
take office in June. Mr. 
Kendall becomes chairman, of 
the - Civil Service Unions' 
national secretariat. 

Mr. Alastair Graham, a Left- 


on closed shop 
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decided to seek affiliation to the at the conference, but oppo-i- 
TUC and hopes to join in lime turn during the dchate only 
for the Special June Congress centred around calls for another 
on incomes policy.- • referendum an the Issue rather 

At the institution's annual cun- than leaving the decision to a 
Cercnce in Eastbourne yesterday card vote of delegates, 
the vole in favour of seeking Three similar referendum.* 
affiliation to the TUC was 54,434 have been held by the institu- 
in favour and 3S.246 against. (ion since 1945, resulting in a 
This reverses a referendum of large majority against affiliation 
institution members held last t ach time because or fears that 
year which voted by a majority t h e union would lose its political 
of two to one against affiliation, neutrality by joining the TUC. 
The change in attitude of But delegates this time 
members, comprising the pro- accepted the union's national 
fessional. scientific, and special- executive view thaL the Up 
ists grades of the Civil Service t er iorating economic position 
follows an intensive campaign 0 v?r the past vear had made 
by tbe union's executive coun- affil j at j on essential, 
cil to recruit support for amilia- 

In the past year national Whitehall union 

officials have explained to nearly 
every hranch that affiliation to 
the TUC is the only effective 
way left for members to make PROPOSALS FOR making mem 
their collective voices felt- bershtp or a trade union coni 
The institution is anxious lo puisory for all new Civil Scr- 
expioit the opportunities' of TUC vice entrants, while allowing 
membership to oppose public existing civil servants to remain 
expenditure ruts which threaten outside the union, will be 
civil servants' jobs and to make debated al Ihe 86.000-m ember 
its views on pav policy known. Society of Civil Sen-ante* annual 
especially- following tbe suspen- conference at Folkestone later 
sion of. the Civil Service pay re- this month. 

New dispute at Leyland 
hits car production 

BY OUR LABOUR STAFF 

PRODUCTION of Leyland’s Jaguar production. 

Princess model at Cowley was .- The welders returned to work 
halted yesterday and 400 wor- yesterday after accepting a 
kers laid off because of a dispute formula for settling a dispute 
at the company's Birmingham over lay-off pay. Their action 
transmissions factory. had led to about 4,500 Leyland 

The Birmingham strikers are workers in Co\ entry and Sir- 
seeking payment fnr time ihey minghani being sent home and 
were laid off during a strike by production losses of 1.000 cars 
toolroom workers and their Rubery Owen hopes to he able 
action will cost Lejland produc- to restore quickly supplies of 
lion of 200 Princesses a day. Tronl axle units for Jaguar Most 
This latest interruption or out- 0 f the laid-off Leyland workers 
put came as. Leyland appeared lo will be recalled to-day 
be enierlng a period bf full- • Work on Triuntuh sports cars 
production following settlement at Leyland's Speke. Liverpool, 
of the fortnisht-lnnq strike by factory was disrooted yesterday 
welders at the Rubery Owen when nearly 250 production 
components factory at Darlaston workers staged a 24-hnur token 
which has cost £6m .-worth of strike over manning levels. 

Pay award for textile 
industry workers 


ABOUT 20.000 workers in the increases of between f3 and £.1 



have not yet beei calculated employer will also be entitled 
Afier the employers and ihr lo a fourth week's ho!ida> 
National Union or Dyers. ' About 501WJ putb-ry workers 

Bleachers and Texiile Workers have agreed lo accept a rise of 

failed to reach agreement on £1.84 back-dmcd to March 29 — 

how to implement the increase — the same deal they rejected 

which is witbtn the £6 limit — the three weeks ago. 
matter was referred to concilia- Officials ol the Ceramic and 
tion. The workers received a Allied Trades Union, which 
£2 increase last November and recommended the original offer, 
tbe average- effects of this told tbe men that no improve- 
wing Labour Party man, was increase on "earnings will now be ment was forthcoming. Pottery 
endorsed as deputy general offset against the union's claim workers will receive a further 
secretary but only after cod- tor a further £4. increase in October in line with 

sidernble debate leading to a About 120.000 workers m hair- the Government-TUC policy 

card vote, dressing will receive wage announced yesterday. 

Engineers, executives urged to 
choose the right union 

BY DAY1D CHURCHILL, LABOUR STAFF 

WHITE - COLLAR UNIONS will use it only as a last resort, fessional engineers, but only one 
hoping to recruit over 120.000 not as a first one as so many of these, the 34.000*member Elec- 
professional engineers and do.” he said. trical Power Engineers' Associa- 

tin' d die managers in private The ideal union would not tion, is affiliated to the TUC. 
sector industries were warned threaten action until every pos- At its annual conference last 
yesterday not to ignore the pro- sibiiity of conciliation and month EPEA delegates voted by 
fessional status and ‘'ethtcal arbitration had been tried and a majority of three to two in 
code of conduct" of this group, failed. “And it will not take favour of recruiting outside Its 
Mr. Tony Dummett cbairtian such action until all the member- traditional membership in the 
Of the Council of Engineering ship had been bailotted hy secret electrical supply industry. 
Institutions, told a London con- procedure and has declared itself Biit the Association of Scien- 
ference that while trade union overwhelmingly in favour."' tifle. Technical and Managerial 
membership would most effeo cau Staffs i 5 also wanting to retro ;i 

lively look after the interests of vxreaier Say these senior engineers and 

middle: managers and engineers. Earlier this year the council, managers— one of the major 
the trade junione involved had which represents 15 professional groups not yet unionised— and 

to be the “ right sort.” engineering institutions, pub- has already warned the EPEA 

The “ right trade unions for lished a report urging that against encroaching into its 
this group would have to be engineers and other associated traditional area-; of recruitment 
governed ^ by “men of middle managers should join a Mr. Dumineti ab>o warned 
conscience.” trade union to protect their fall- yesterday lhat the new closed 

No effective union can com- ing living standards and to have shop legislation v» farcin* 
pietely -abrogate industrial a greater say in how their com- engineers “hy the crudest 'power 
action: it is its only effective paniea are run. . tunics” to jaln trade.. urimn* 

sanction. But the sort of trade The council suggested four with which they had - nn 

union we are recommending unions as being suitable for pro- sympathy. 


TCe Financial Times Thursday May ff igrg 
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• ENERGY 

Rubbish in 
cement kiln 
experiment 


. . .# LUBRICATION 

at the works to establish just O 
how much rubbish can be used lVtlULLUl w J 
as a part 'substitute for- coal in • . 

the cement Min. At the start 350 • q /-*•* Ifj 
tonnes a week will be txsed, LlIC Uilij 

X™ C H-hn U t in0 if ^Weet CONVENTIONAL lubricating oils 

throughput of west Sussex . » rft ; n f nrew i » imnnive 


exneriment 

Pv". £n !® . West Sussex has 280,000 tonnes Guardian Barrier Lubricants, 93 

households wiu be disposed of 0 f domestic ' refuse to dispose posberry Road, London SB4 (01- 
as part of the fuel Jn the making of eacb year . Blue Circle may 692 2592). 
of cement at the Bine Circle eventually take around 60,000 Designated 212, the product Is 
Group s cement works at Seed- tonnes of it, and is enthusiastic claimed to provide barrier 



conjunction with cement manu- stored ai 
facture- The cement producer takes pi 
says one advantage of burning colloidal 
refuse in a cement kiln is that carrying 


v-fti . . * . •_ • as pan 01 me reel JD me maiong of eacb year . Blue Circle may 692 2592). 

Trrmrnvincj filtration tprhniniipsi 
iiU[iiuvm § miuuiuu icuuuqucs 

NEW DEVELOPMENTS in filtra- trapped particles are washed out 
tion technology which could have with a suitable medium, 
an important commercial appeal Work has been done on such 
in many industries are being id- substances .. as blast furnace 
vesti gated with the aid of a high scrubber water and micron ‘and 
gradient electro-magnetic separa- sub-micron pollutants have been 
tor designed by International removed with high efficiency up 
Research and Development Com- to 97 per cent at flow rates of 
pany. -about 120 gallons per square foot 

Potential uses are as diverse per ^nunut-e ’Hie system also 
as ‘ purification of sewage, works with ferric oxide and 
removal of sulphur inclusions titanium dionpe and on pamries 
from pulverised coal, concentra- ®f a sa£ difficult or impossible 
tion of iron from low-grade ore t0 remove with standard 
and the removal of paramagnetic techniques, 
particles from process and No problems id scaling up are 
effluent streams. anticipated and the next step 

Basic principles of magnetic be wbe / e 

separation have been known and * can be , “°£ effective. This 
u«d for years. Where the TRD « expected to be Jn areas where 

idea differs is in the efficiency hu 2 e a ™™^ of coollng • 

of the unit (shown right) in are required ,in a process which jjj, 

which the high gradient makes it l J* J™* 1 ’'!*- -'- 

possible to separate materials In W, . th ^ rease of rbe £'i- 

very smaU particles and having wat " 10 a C0T1 j‘“ U0, i?- cyc, 5 
very low magnetic susceptibility. ■*'°“ Id P 1 ?*!? 1 "° difficulties and 

*- - ' —because of the way in which 

. j'J 0 ^ h ™ h l G water prices are rising— must be 

S 6 considered by industry generally. 

“ _ ad , d * d ulUSSuSf J IR D, Fossway, Ne wcastle-upon- 

oy means of a flocculent of tbe _ myta ovn # nev? grn«r i \ 

type normally used to purify Tyne ™ 2YD - <0632 55045 
water supplies. 

IRD's device consists of a A ^ 

container packed with a filter /VLOIIIIC 003 TT1 

and placed in the field of a 2 H-Wiauv ^vuill A X1 , — e „ - 

powerful electro-magnet. Liquid _1_ _ __ _ j. 1- _ shown to have an immense poten- and 1,000 atomic layers. nique but wants to expand its i ' within ±5 per cent: on out 

slurry containing the material to 0n£jTl2(F“S TriP tial in engineering and other in- Clearly this modifies surface contacts with industry because fl PC 1 CJTlG I S diameters up to 120 mm 

be concentrated or purified is WAW dustries because of the ease with composition. But it also brings this happens to be one field in V4 ' v/kJX 0 AiV,J ' ^ within ±S per cent, on diame 

passed through the container. c which they can be applied to about high compressive stress so which the U.K. leads the world. HYTUBE, a new generation of over 120 mm, as compared ’ 

Magnetic particles, even weakly CT1 ‘pT Q fj0 giving metallic and other sir- that properties of the surface can Many atomic species can be used cold drawn steel tube, for fluid the BS 5242 allowance of 

magnetic ones, are trapped and faces new p ropert ie 5 without be very greatly changed— m a ni- for the implantation add the power cylinder barrels and rams percent, 

so is any non-magnetic solid ALREADY widely used in the altering their dimensions. pulated as the engineer requires, appeal of the technique is very and conforming to the require- • 

attached to them. preparation of high performance Selected ions are driven into Tbe investigating team at broad. ments of BS 5242. has been Intro* q "tf* T* nQCA 

At the end of the process, the electronic components, ion im- tbe surface to be treated and Harwell is working with a hand- Dr. Deamsley, AEEE. Harwell, duced by Tubes, a TI Steel Tube W dlvi “ Uduy 

magnet is switched off and the plantation techniques are being penetrate to depths between 100 ful of companies on the tech- Didcot, Berks. (0235 24141). Division company of Aston, Bir- , 

-mrinin Available in cold drawn form non-stick 

• DATA PROCESSING customer, or with smooth bore, n rv 



interacting lamellar (Qgzg 27732 L 




of these raw materials ensures „ strain gauge load-cells, Ftm* 

that there is no adverse effect ^The maker says that on a stiffness is stated to be o2? 

on cement quality. Timken test machine a Wend of 2m , ; -"V*? 

Such is the interest in the JJLFi^EiL ^S^iI^iSSood Tbe electronic control, to 
process that Blue Circle is Tnv^rftSo grammlns and monitdrfZ 

organising a symposium at 1 jgj« * onsol e «> *» adapted^ 

Seeding to enable local authority without seizure or sc ring punched tape or computer 1 

representatives from all over the A IhlCTDIIMtTNTC troL Options include hydrawft 

country, and representatives • inaiitwnitnio ally adjusted and locked cm* 

from the Department of the tT* t ^ heads and a - dual-pressa 

Environment, to discuse It and. rf VilTHllNC hydraulics system using ate 

see it in operation. ' A ^ vlA, - v port - servo valve to prqshj 

Further from Associated Port- “bumpless" run/stan dby cW 

land Cement Manufactnreis T6ST1112 0TCr wl 5 ab l llty to 

Umited, at Portland House, the maximum thrust -wltfcg 

Stag Place, London SW1E 5BJ FOR STATIC and through-zero detracting from the dynam 


(TeL 01-828-3456). 


• MATERIALS 

Steel for 
fluid power 

nique but wants to expand its J ^ 

with industry because nP.^10TlCrS 
ens to be one field in U-^OXgllV^lO 


shown to have an 'immense poten- and 1,000 atomic layers. nique but wants to expand its 1 m __ within ±5 per cenL 1 on outside same time it win expand ourp 

tial in engineering and other in- Clearly this modifies surface contacts with industry because (~l vTlCiS diameters up to 120 mm and . of speciality steels, notah 

dustries because of the ease with composition. But it also brings this happens to be one field in within ±S per cent, on diameters soaerfors powder metaHarj 

which they can be applied to about high compressive stress so which the U.K. leads the world. HYTUBE, a new generation of over 120 mm, as compared with high speed steel (ASP-Steel). a 

giving metallic and other sir- that properties of the surface can Many atomic species can be used cold drawn steel tube , for fluid the BS 5242 allowance of —10 the manufarture of prefabrijah 


dynamic testing of materials and response. 


lng the steelmaker, hot finished less steel products, 
tube or welded tube supplier. Store will terminate Its pwdn 
and Tubes' own production and tion of stainless sheet, curroi 
technical functions. handled at the company’s Soft 

Wail thickness concentricity of fors and Domnarvet Plants,: 
Hytube is guaranteed to be Sweden during 1977. At ^ 
within ±5 per cent: on outside same time it win 'expand outp 
diameters up to 120 mm arid of speciality steels, notab 
within ±S per cent, on diameters Soderfors* powder metaQni) 


non-stick 


Core from 
Plessey 


building units made from plast 
coated Dobel steel sheets. D 
move will also release capacity- 
make possible increased prodi 
tion of cold rolled steels 
Domnarvet. 

In tbe U.K., at Store Steel.-i 
existing stainless steel prodtn 
will continue to be marketed ai 
the service and availability? 
stainless steel will remain n 


M customer, or with smooth bore, w«u «raonu* m ob mramo « 

honed bore or surface ground l flJTllTlzZ the service and availability? 

processors. Water Lane, the engineers are working in two vide log outputs including inven- £20,000. for distributed process- « n a wide ranee of sizes. stainless steel will remain d 

Towcester, Norihaots NN12 TEG different languages and two dif- tory control, material usage, ing applications from £20.000 to it reoVasents the culmination of NOW BEING made by Whitford changed'from the end of 197 

(0327 50312). fereat terminologies, he asserts, batch values and identities and £35,000 and for large business 1 Q intensive development pro- Plastics, Brindley 86, Astmoor, Store Steel will become stacks 

PAL is extending its engineer- alarm data, with live data multi-location applications from CTan ,oif by Tubes to meet every Runcorn, Cheshire (09285 66548) for Suedwestfalen receiva 

A - - ins analysis consultancy service inserted within message texts. £40.000 to £50,000. The system fenee- "of the stringent needs of > s x y lan 170 °* a wateivbased ptfe supplies from Dusseldorf rath 

A fiT/lf'O r\T7 t0 exploit the ability of its staff System memories are extendable should be equally suitable for eviinder maker in terms of coating material. Because it. than Domnarvet 

^"VLiVlv/V UV to blend engineering and from 1 to SK words. large 'organisations planning to i mn roved mechanical uronerties. contains no toxic solvent the 

computer-programming. stone de “ ntra l^ “? closer dimensional tolerances material is stated to mect ^e 0 ELECTRONICS 

AVt^/3iT'TC Mount Industrial Estate. 5tone. pames seeking a low-cost, simply- anri «stnrk allowanrea requirements or the UB. Food 

CAUCUS t. t tt , Staffs.. ST15 8LX (078583 2131). used system with an advanced wS! sSooUeS SSillv Drug Administration and to 

both l hardware hudd.re a.d NeW InStCIIl of faci,ities ' «J25. Hebe 's S beatable for coating bakeware. ^1611011 111111 


■ I k 1 / A -% m H (.MUOUl UU 1 V.» act luautCU WJLU 1 U UlCODOgV Kl 

A A r>\7 t0 the ability of its staff System memories are extend 

INTENDED for use with eight / xLl VlL/t Uy to blend engineering and from 1 to SK words, 

bit microprocessors and other . compute r-prog ramming. Details from Instem 

small capacity storage applies- PV Flpfl C 5r°„ nt 

tions is the PCM 409-11. a com-. CAJ^/d Lo -^-t- y x Staffs.. ST15 SLX (078583 ^lo. 

pact 4k nine bit core memory. B0TH hardware builders and N 6 W mStGTTl 

introduced by Plessey Memories, the software houses are blamed ^ \ ~ 

The design, in double Europa f0r the “widespread failure of 1 V CfS3.Il IG 

format, is based on IS mil cores engineers to utilise computers to COTllTO GT T 

organised in three-wire 3D con- help solve their problems" by 4 , ^ 

figuration for maximum economy lhe Product Assessment INSTEMATIC IS a programmable STP TI fl —PI 1 01165 

and reliability. Timing and con- Laboratories at .Plessey, Titch- controller, performing essential ^ 

trol circuits are included. _ field. (03294 43031.) routines in process and plant 

Operating from a single 4-5 Mr. Brian Mair, manager of control. It uses an Instera- rOITinilTPr 

volt supply the system, which is PAL. says “ most engineers have devolped. high-level application u 


range of facilities. flnished H ytube is generally besuitabJe for coating bakewart I Cl Id 1 111111 

Programming is via the VDU precision straightened to a mini- ® maker says it is the fire t # 

in BASIC with commercial mum of 1/2,000 for honed bore PirPHltC 

extensions, but asaembler can tube and 1/3.000 for ground tube. ? 

^ ex P erienced As^rawu tube is normally noS-stS BOTH thick and thin hybrid fll 

Rfndom 'access to files is pro- SttSghtness^l/668 COi ^ f tl f s mailable in a ^itsmadebyCn'^cate! 

Sen^eratore Strai8htened to 1A °°° “obrifation ™ fcKteT t£? u£ & 


wuivii in says ainsi engineers nave oevoipea. nign-ievei application JC uisv ur nyuioe coniorms in many A fnrthpr nf » W5 , n *j, p - the Thick film devices are mai 

non-iolatile, gives po nano- not adopted the computer— and language which does not require SYSTEM 6100 announced by Easily-used business packages instances to standards which are wa tt* r .based version is that it can to customers’ specifications 

second cycle time. o00 ns access if it is left to the computer com- computer programming know- InterScan is a self-contained are offered ranging from basic higher than those required by ^ annlied in 'relative saferv bv passive resistive resistive/can ' 

time and is fully TTL compatible, panics they probably never will, ledge by the operator, and the VDU/keyboard small computer accounting to management eon- BS5242 and is the outcome of a directairsDrav and air-assisted citive or active hybrid networl - 

It w expandable up to 6Sk The latter appear to be more system is based on a DEC LSI-11 based on three microprocessor trol. More on 01-572 2871. co-ordinated programme involv- •“ SSnS at ic ™^ a sweff i bv using up tchdate techniaa 

Sbie a °' nc ° PMn 15 .™r™^™ h min h3rr, ':' ar v: salci . , Chip, Which Cl. .1» H. »«d .. aK dip nXa. Re."ftar 1 cVn ta pr.duccd f^ . , 

,V S b L.„ m mnniv . ... iSL S^2HLJ52? ,, S5 -A'. "f-'L*?. f.J™ "! “■ * ««« ' is s-sub.fdl.n- Of the Whitford too ohms to one megohm, ±i 


programming techniques As well as basic control of a terminal system providing on- 


Corporation, U.S. 


The company can supply a set than with understanding the on/off statqs in a plant, routines line access, from a remote loca- m OFFICE EQUIPMENT Corporation US 

of application notes and circuit realities of individual engineer- such as weight- control batch tion if necessary, to a mainframe ■ ’ 

information on interfacing the ing problems. counting, flow blending, and machine. 4-1-.^ With Comes Diving, the four — 

memory to the w-ell-know'n Intel The problem, in effect Is that alarm level comparison can be Basic systems for small busi- I f)STS Tn0 have formed a company called ST HI fl 

50S0 and Motorola 6S00 micro- the computer programmers and performed. Tbe system can pro- nesses will cost from £15,000 to Structural Monitoring which will 

- — j ob cheaply »£ “ Zt” supply plan 


per cent Absolute temperatur 
coefficient is typically 100 ppm. 
deg. C. Various enclosures an 
provided. 

In thin film, active filters arf 
made using resistive tantalud 
nitride and capacitive tantalun 
pentoxide films to obtain ai 



Basis Of the technique is the' pentoxide films to obtain ai 

RENTAL terms down to 80p a monitoring of vibration patterns STORA Kopparberg. Store Steel almost ideal temperature a 
week are available for a series m a Platform. distinguishing and Stahlwerke Suedwestfalen efficient. Several categories t 
of job costing recorders put on 1011 moaitonn 8 the natural fre- AG (part of the Krupp Group) filter can be designed and mani 
the market by Blick National ^uenries of the structure, any are co-ordinating plans for the factured to customers' sped 
Systems. Bramble Road. Swindon ! , _ reak .. in ? n F section of it can international marketing of sfoin- cations.. 

S N=eER , To^Mr d d&™tofl 

I ^wrsYon. m tte !ys,em is under ,est t0 pennit 


the detection of cracks in sub-sea 


i d steelwork in advance of a break 

minutes (model 3830) together ,- n t j,e metal 

°L% h T. 00 T** company renorts the annli- 

the model 3833 Both print on Mtinn nf jta technioues to three 

VZ of P aper - Platforms of widelv diff-ring 

and actuation is by a pushbar on i t forecasts a sharp 

of “ e l ^° ,L . A . reduction In the cost of lnsnec- 

Similar numbers are printed tfn!1 bv ^jy^rs and averts that 
by the automatic models, but safety will he greatlv enhanced 
these are automatically operated sincP Dre -fai 1 ure conditions will 
on insertion of the paper, a suit- hp detected well in advance, 
able mechanism accounting for Further information from Dr. 
thickness. pnW Pr * Dew. Univprs’tv of r;i^p- 

row. Denartmen* ef MerWanical 

A rmunrorurre Engineering. 041-339 8835. 



Nswideaf 


can 



risk. 


thickness. pnhpi+ Beev. Ttnivprs’tv of niqs- 

row. Deoartment nf Me*»Wanical 

G CONFERENCES Engineering. 041-339 8835. 

Air bearing • MA,NTENANCE 

symposium £ on ^ rts 

SEVENTH IN a series of lOrlC lilt 
symposia on H Gas Bearings " will 

be held at Churchill College, 4-^ ri\T7ririfVrit* 
Cambridge, from July 13 to 15. LO oWCCDCl 

Speakers from six countries 

will discuss gas bearings in use FACTORY FLOORS and yards 
in the areospace iadustri 1 . in can be swept with an attachment 
textiles, nuclear engineering, and which i3 designed to fit all con- 
in instrumentation, Tbe practical ventional fork-lift trucks, saving 
and academic aspects of surface the cost of a separate powered 
phenomena, porous and self- sweeper. 

!S n Lir* ri, W w iU be Cl ? vered ’ Developed by Sturdiluxe, of 
W j 0 se *5 ,on Durham, and called the Magpie. 

SSSPSL ft «n be fitted to a truck in 

S SSFa**. in U 5 e seconds. It is powered by a four- 

J Arfnnn^ at i S £f^ strofce industrial petrol engine, 
rangmg from 40,000 to 100,000 or alternatively by a hydraulic 

rw-ii r .. motor using the hydraulic circuit 

Details from fHRA Fluid f rora the truck. 

Engineering. Cranfield, Bedford t* s „ 0 

MK43 (l at /nori 7W47o\ ^ ^ marketed by William R. 

UA j (QZ34 750422). Selwood. Chandlers Ford. East- 

leigh. Hants., S05 3ZL (04215 
A NORTH SEA OIL This company has also 

w,t acquired the agency for the 
Tjr-i , • Acklift range of hydraulic, 

V 1 rimtintn trailer-mounted platforms, with 

" A v-fA CI.L1V/AA lift heights up to 70 feet, made 

. i 1 by ACS Engineering Sales. 


Ifl 



The centre of 
thefuture 

Bristol is under two hours 
from London and under one hour 
from South Wales. To the North 
and South West, the M 5 makes 
communications equally good. Rail 
links are superb. Bristol has land, 
enthusiasm and - a big future. ■ 
Come and join us. 

Please send me details about 
B ristol as a centre of industrial 
development. 


To: City Public Relations Officer, : 
The Council House, College Green; 
Bristol BS15TR. 




Now's the time to develop new technological ideas ready to profit from 
the coming economic recovery. If there’s one on ice in your Company, 
NRDC can get it off the drawing board now, by putting up half the develop- 
ment cost and taking half the risk. Yqu will stay in control and you won't 
have to pay anything for the money, until sales revenue is generated. 
Contact NRDC about it now. Write to the National Research Development 
Corporation, Kingsgate House, 66-74 Victoria Street, London SW1E 6SL 
Better still, ring Brian Wlann on 01-828 3400. 


m 


* NORTH SEA OIL 

Vibration 
study shows 
the breaks 

FOUR Glasgow University engin- 
eers have co-operated In the 
development of methods to moni- 
tor the structural integrity of the 
steel In North Sea platforms and 
have successfully demonstrated 
them at tbe conclusion of a 12- 
month programme with British 
Petroleum under actual rig con- 
ditions. 



TELEX— £25 p. a. 

Now is thi rim* to cut four ptant 
bill, spaed up four business, and 
reduce letter writing. Connect ywir 
phone to our Tele* Service. We 
will send/nedve talmres for you. 
Mi provide file copies. 

Mo* we »nd oer brocA-jre 7 
01-405 4442 01-404 5011 

British Monomark* (Est. 1925) 



For the finance a good Idea deserves 



FOR ROLL-FORMED 
STAINLESS STEEL 
SECTIONS 

Ashford Kenf.Tef 02.33- 25911 




Vfe arrive alittlfi flat! 

-but'we soonBuiHIJx. 

TSt lk ftioti hr m d e ^ gym ibmcwiWttiwMBm. ■o^ n at wWM’ MiMl 

jM iIiM ell Wf t nf el n tr ' , r— V—ioBimicefeoi iMiwum tf ftpin MgiOtsM 

or Country to Country 

B*, ooey to oenell All you mod or* a covpl* of men. sknpi* h«md loots end a n^o 1 
hetai. The sidos siol into fh* bos*, fho conws ora bollod Wg*!™ £ 
andtho /soils then added. 

H '■ reofly bwahl The Eurocob is exJerW riod vrffb PVC coated afeel and ho* aco ?\ 

galvaniiad roof. So H’s far more durable than a plywood <Wrirocn\ _ 

borti In tmmlrond on «He. The floor b woo d w *• 

u ileal baHiMpioiecMTtniD dm weemor. , 


Wa thenndllr lo nd etedt . 

Between iho mienpr bean) md «*!* ” ». ‘ 
panels are SQtnm ot hhrealoti wool 

This provide, laoUy aHklent InsuladcnDW” 

and cold climate. «nd I Fie Eurocob - — ~V | ‘ 
hnicd wilh alr<endl<lanlng W COO*™ "* an 
ITi enpendeMel — n 

fumcab comes made In lengths rfHiS>- 
Iwilh slandatd widths of B‘ * JO'. Owe "" 
linked to another to lomt a compUtO.*** 

do Hon system or working Centra. . 
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Wider farm 
tenancy^; 
rights 
approved 


ST PHIUP RAWSTORNE 

^THE PAY deal, that Mr. Denis Healer 
. presented to the " Commons "yesterday 
. ' left the Tories bemused and Labour 
cheering. “What T s your next trick?" 
cried one Tofr MP, more in apprehen- 
sion than anticipation. 

And after the' Chancellor had dipped 
into the' eontingency-Teserre and pro- 
. . . duced £35m. for school meals, some 
were plainly worded- that it might be 
a General Election . .. 

> Sir Geoffrey Howe; the shadow 
^Chancellor appeared hypnotised, if not 
- entranced, by the deal' which he reluct- 
antly admitted showed every sign of 
realism. But had the Chancellor any* 
■ . 'thing op his sleeve? • 

Can you give us an absolutely 
candid assurance that you have entered 
into no kind of undisclosed or secret 
undertakings to the TUC- which might 
restrict your freedom.' and your duty 
to the country?” be demanded, .amid 
Labour derision. 1 


“ Have the grace to say * well, done,' " 
Dr. John Cunningham invited him, as 
Sir Geoffrey grudgingly poked at the 
package in' the hope that it might turn 
out to be hollow: 

There was nothing illusory about this 
agreement* Mr. Healey assured him — 
warmly congratulating him “ on -choking 
back his" disappointment at our 
success.” And. catching a sceptical 
glance from Mre. Margaret Thatcher, 
the Chancellor ‘suggested that it was 
time the Tories decided whether they 
believed in an incomes policy or not 

Mr. Anthony Grant', (CL, Harrow 
Cent.) at (east appeared to recognise 
that the Chancellor had. a policy by 
demanding how be was going to en- 
force it 

“ By the support of working people,". 
Mr. Healey retorted. “ Support for the 
present agreement is more widespread 
at this stage even than support for the 
last one.” * 

Mr. John Pardoe for the Liberals 


confirmed, that, with his welcome for 
-the agreement, though his generosity 

Tell far short of the Chancellor's 41 per 
cent., the country could not afford that 
sort of liberality, be complained. 

With the former Chief Whip. Mr. Bob 
MelUsh. leading the acclaim of the 
even a muted .criticism was beard from 
moderate; --Labour backbenches, not 
the Labour Left. 

If the Opposition was bewildered, the 
Left-wing, was clearly bewitched by the 
TUC General. .Connell’s majority. And- 
Mr. Healey quoting paragraphs of the 
TUC economic review from memory, 
kept them spellbound. 

So bedazzled was the Commons In 
the end; that Mr. Robert Cant (Lab., 
Stoke Cent) asked what the TUC, in 
Us wisdom, thought about the trend in 
the money supply. 

“That was not a matter which the 
realists of the TTJC made a central issue 
' in the. discussions.” said Sir. Healey, 
with a satisfied chuckle. 


Pay deal meets counter-inflation 
requirements, says Healey 


BY JUSTIN LONG, . PARLIAMENTARY CORRESPONDENT 




'-S' 


By Justin Long 

iQVERNMENT plans to relax 
oe restrictions against surviving 
ela Lives of -a tenant fanner 
iking over the tenancy on. his 
oath were approved in " the 
1 lommons last night by a 
lajority of . 49 (135-86). • 

- Mr. Gavin- Strang, Parliament-., 
ry Secretary, - Agriculture. 

"ejecting Tory criticism of the 
reposal, said the extension of 
ights, proposed asra new danse 
"i the Agriculture (Miscedlane- 
us Provisions) Bill, would apply. 

O close relatives. If they met 
ertain criteria..- they would.be 
nabled to apply to the Agricui- . 
ura‘, Land Tribunal -to succeed 
3 the tenancy. - • 

•■^dcsiS ANNOUNCING the proposed may see as anomalies. of prices bad come into the recent next September's 5p increase in 

Tie first was where a tenant new RWtimit in the Commons “The calculation of pay discussions 'with the TUC, Mr. school meal charges. This would 

-armer died before hie «on had yesterday. Hr. Denis Healey, the increases during the year from Healey said: “Price controls must cost £35m. in the current year, 

ime to out in five years work Chancellor, said that if- approved August 1 is quite unambiguous not be swept aside while an In the light of TUC concern 

- n the holdine as demanded in hy th ® 110 c special conference, and avoids the uncertainties of Incomes policy is in operation. over jobs and training, it was 

he Bill i* could be expected., to add on the pay bill for a group. The "The Government therefore also proposed to allocate an addi- 

The second was to cover the avera Ee about. 4f , per cent, to increase will take the form of a believes that price controls on tiohal £15m. for training and job 

ase of a dose relative who w 3 ?® 5 and- salaries. * supplement to the pay of the both profits and costs must con : ' creation bv the Manpower Ser- 

ot derive bis orinefnaJ enure* contended that IVs individual, calculated week by tinue .at this time, but that the vices- Commission. 

■r income another erf terinn increase would com.e -out at well week or month by month as 5 per price control regime must be The new total iddltlnn evoen- 

■nder tho Rill from under Jtaif the increase rep re- cent, of his total earnings — so modified as to encourage .,'=2™ 5 mwiv£. 

«STsfft^SlSyi£S^^SE sented tbe “ 11 is VMM '0 a floor of £2.50 and a investment and' jobs in our 

SffSJt gjgd to replace at the end *£< gj* economy. SSXff .S-SMS 

From the Opposition front of ^! 3- nf • the £S0 a week ** 1 IeveIs above - Mrs. Sbirley Williams. Prices diture- totals announced in the 

iench. Mr. Francis Pyxn, shadow „ - Secretary, will be discussing cur- public expenditure White Paper. 

Vgricultirre Minister, said the ^ A pari: from tiie changed form rent price controls, and the esse n- Mr. Healey said the Govern- 

?nries were not in favour of. zr5|l p _ a ™ ^ n> , ?/ V 1 * rules for the £6 tiai changes that we believe must ment was satisfied that the new 

hp eligibflrty element being . a ® eT * IT T , l r w,1) continue to -apply, be made to ensure economic pay .agreement. if approved hy 

videned. “ It is reasonable to l; e uLs, „ subject to a minor exception to growth, with the CBI and the the TUC soecial conference, 

-uggest there- should be some - pe ^ . permit the negotiation of o ecu pa- TUC and all other .interested would .meet the- reaulrementc of 

“onsi deration given to the type „ tional pension schemes up to the parties.” A further statement the - counter-inflation nolicv. 

if holding where two full time sTimlaiL fer eve re ? UJre ^ law to permit would then be made and a con- Ministers therefore in-noosed to 

nen cannot be provided for." be cn " tract,n s out of _tbe State sultative document issued. recommend tn Parliament the 

;aid. “Blit we do not feel the. ■__£?___ l “ e nu£ ^? 1 ® -;oana ot scheme which the Government To'Tielp growing families over enactment in full of the condl- 

announced last July.” price increases, the Chancellor t«onsrf tax reliefs specified In the 

Pointing out that the question proposed not to proceed with Budget 


° r *L i r uppe ? 

6 LLECTRcdorded” “ * ^ 

. From the Liberal benches, Mr. ]J n 
r i;* i > Emlyn Hooson,: (Montgomery*. Chauc^lor added; . .I.attach 
- : -L‘: cave a general welcome to the , e hl 5 best importance to the 


Howe seeks freedom of action assurance 


*1 


clause but Suceested that its and strajgbtforward . 

. * • draftine shoiriri tnnkpri fitrncture of this neM' pay limit. Sir Geoffrey Howe, shadow If people were to be entitled to than £80 a week had already 
•I I s more chwdy ' ' -- - • “It was widely expected that Chancellor, said; "The figures the minimum of £2 JO a week, made tlje greatest sacrifice and 

' From the Torv' - backbenches. t6 ® re wonld ^ more dxtseptions introduce a far greater sense of was that consistent with' the rest were now to be further penalised, 
the complaint was raised th5 complexities in this ; second realism than prevailed in the of the policy? "Mr. Healey replied that he 

the clause made the landlord y®u\ of the policy, and T myself disastrous year of the social con- Sir G e0 ff rey declared: “The ^ made ” no undisclosed com- 
and tenant law even more vague 5" 50 at S-Sn nab0n was House will be surprised that the mitments in this agreement to 

and might encourage expectations th. h B rbvS.'nph«.r« "e® of 3 per cent, is wide the TUC or anybody else." As 

np jj ,( ac & -JJf en o n sU ^ include the fieure of with the £6 pay limit the limits 

fap^iSSSSi inn * l Pot* cent and surprised tn set provided a limit for negotia- 

f7r?h/ffi P ind Sthmf p^pIS hlr#. hear ^ ou st® 16 that this k more tioo. not for entitlement, 

ior tne £6, ind without exceptions nnrp entered into • no Kind nF .: mn i. than +ka re Timit %m m« w , _ 

which in the current year.had undfcdo-ied nr secret nndertak- simD,e thaJ1 “ e £B Im,,t 4 The effect on demand of the 

added appreciably to the pay fia 1. ine-s to the TUC” He wanted tn know the effect total package, including the tax 

SW«et there is no question', of But. he continued , . which of these oroDOsals on the level reliefSi-as outlined in the Budget 

/consolidating pay .increases ^nfier might restrict your freedom and of demand in the eoonnmv and speech. " wouM be to add abnut 

the £6 policy into'tbe basic rales, your dutv tn the country tn take cajled for an assurance that th'ev onMhiro of 1 per cent to the 

This alone could have added as what'qvnr «di»n* may be peces- would not add to th«* reflatinnary gross domestic product, 

much as 2 per cent to the total nary -still Further to reduce pressures later in the v*>ar. Commenting on Sir Geoffrey's 
pay bilL” _ mtblir snendiag in the year that Sir Geoffrey said the most- remarks on the severity of the 

Nor were special exceptions lies ahead." serious aspect of the Char* upper limit, Mr. Healey ‘said that 

^ proposed for productivity bar- He asked whether the figures cellor’s statement -was the among the tax reliefs wert £500 

TWO VACANCIES on the gams. There w£s no loophole the Chancellor had outlinpd were severity o£ the upper limit of In each of the first five of the 

Labour party's Liaison Commit- for rectifying ”What many people for negotiation or entitlement £4 a week. Those earning more tax thresholds ’ 

tee will be contested by MPs 


that would not be fulfilled. 

Challenge 
to Labour 
groups 

By Richard Evans, Lobby Editor 


REACTIONS TO THE PAY DEAL 

Management incentives 
lack worries industry 


FINANCIAL TIMES REPORTER 

WHILE BROADLY .welcoming 
yesterday's pay and tax deal as 
an effective step m reducing 
inflation, industry last night 
expressed, considerable reserva- 
tions about its effect in reducing 
management incentives and con- 
tinuing the squeeze on the skilled 
worker at a time of economic 
upturn. 

There were also worries among 

the lower-paying Industries, such 
as clothing, catering and food 
distribution, that the minimum 
£2.50 wage rise could lead to 
a disproportionate rise in the 
costs of their industries, which 
tend to be labour-intensive. 

The Confederation of British 
Industry, which has pressed for 
a wages policy that would halve 
the rate of inflation again in the 
next round, and which has 
argued strongly for there to be 
as- little room for drift as pos- 
sible, said it would ask its 
members to do all they could to 
make the settlement work. 

It said, however, that the 
"structure of the pay deal is 
most unfairly* weighted against 
middle' management, the very 
people on whom so much or our 
industrial recovery' depends and 
who have already had their 
living standards savagely and 
disnropnriionatelv cut." 

The CBI also urged once again 
the Chancellor to fulfil his 
promise, renewed vesierday. of 
modifying the price code to 
enenurate Investment. 

The iherne of middle manage- 
ment jneentives was ako taken 
up bv the Association of British 
Chambers of Commerce. 

Differentials 

The pay deal had “significantly 
failed to restore differential 
salary levels in upper and middle 
management/' it said. 

“The Chancellor's action may 
well so some way to halving infla- 
tion but it cannot have gone any 
way towards injecting manage- 
ment incentives into British 
business." 

The British Institute of 
Management. whose recent 
survey showed a 13 per cent, 
fall in real incomes amnne mana- 
gers. said: “We reeret that the 
situation does not allow for any 
-greater improvement in the 
remuneration of managers, pai^ 
ticularly middle manacers, upon 
whom the constraints have 
already borne very heavily." 

Among individual sectors of 
industry* most concerned about 
the labour problems which the 
deal may throw up was engin- 
eering. 

The Eng*neering Employers’ 
Federation, representing 5,700 
engineering companies, was parti- 
cularly disappointed that no per- 
centage element was included. 


“This means that differentials— 
which were pretty seriously 
eroded under the last stage of the 
policy — will be badly affected 
again." 

This was creating two problems 
in particular for the engineering 
industry. Labour relations at 
plant level became more difficult 
because skilled men felt hard 
done hy when unskilled people 
earned more nr less the same pay. 

Also, recruitment became more 

difficult As 3R industry. In spite 
of the recession, engineering is 
still short nr skilled men. 

The EEF believes, however, 
thul the package will help to 
contain inflation and thus will 
help the industry become more 
competitive with its overseas 
rivals. 

There was a general welcome 
from the motor industry, though 

Rebate likely 
In August 

The tax concessions will he 
hack-dated tu April, which 
means thal tax-payers on 
PAYE can expect a rebate in 
the summer,' probably 
August. 

The si7-e of the rebate 
depends on the individual tax- 
payer's share of the new’ 
allowances. 


it was reserving final judgment 
to allow a closer study. 

British Ley land said that 
although the pay deal would not 
increase differentials between 
skilled and unskilled workers, it 
at least helped in preserve them. 

The company has made it clear 
that it wants a more flexible 
system for wages negotiations in 
order to make progress towards 
national company agreements 
rather than continue negotiating 
with more than 200 groups. 

Mr. Don Lander, managing 
director or Chrysler UJK.. said 
that any move to lower the rate 
of infla'tion and restore confid- 
ence abroad was to be welcomed. 

Freedom 

The Retail Consortium wel- 
comed the agreement and hoped 
thal it would lead to increased 
consumer spending. 

It looked as though there 
would be freedom for an average 
8-10 per cent, increase for retail- 
ing workers. 

In the oil industry. Shell UJC 
gave a qualified welcome: "Our 
employees’, customers' and share- 
holders' interests are best pro- 
tected by an early return lo a 
soundly based growth economy, 
with inflation brought under 
control. The simplicity of Stage 


Two and ns endorsement by 
unions and the CBI must be good 
news ” 

Shell said, however, that “she 
inequality- nf Micnfive being 
borne bv management -level siaff 
should not be undcr-esiumited.” 

Es«o said it was too early tn 
lake a considered view. 

The National Federation of 
Buildtug Trades Employers said 
thal it found the’ ili'al "Bravely 
disappointing ” in some respect*. 

It represented ;i further 
decline in the potential reward 
for the skills and expertise of 
building management in :hv 
m I (Idle and senior exevutive 
grades, who were likely to l-mk 
further afield for work, faced 
v.ilh such a lack «if incentive at 
home. 

Building industry workers wii! 
he among the last hotly of em- 
ployees lo accept a deal within 
the new guidelines as- an agree- 
ment under llu- i‘6 limn was 
signed earlier this year to rur. 
for l'J month.- from June. 

Crucial 

The Shipbuilders and Repairer* 
National Association -.ml the 
agreement olTcrcd the prospect 
oi a sharp reduction in ixn!.iiii>ii 
which enuiri be crucial for the 
future of shipbuilding. 

Mr. Clifford Bay In. SR\.\ 
director, said the industry needed 
lo be able to quote fixed price 
contracts. 

Within textiles where the pre- 
sent £6 rise represents the 
htggcsl-ever award by th»- 
industry m cash terms, the new 
ceiling has been given a broad 

welcome. 

On the industry's calculations 
a midway wage increase nf 
around £3.25 would mean abnut 
a 7 per cent, increase in labour 
costs— -u substantial deceleration 
on present levels of wage 
inflation. It is also hopeful that 
the costs increase could be offset 
by greater output through greater 
use of capacity. 

The settlement was welcomed 
tentatively by the British Plastics 
Federation which said the figures 
were within the limits it had 
been hoping for. Companies 
have been shedding labour over 
the past year hut because of the 
even steeper fall in output as a 
result of the recession, produc- 
tivity has fallen. 

Mr. Chris Bromley. BPF 
deputy director operations, said 
that the industry was facing 
serious problems in material 
costs, and in returning to higher 
levels of stock in anticipation of 
improved demand. 


representing the Tribune Group 
of Left-wingers, the • Manifesto 
Group of moderates and the 
Right-wing and representatives of 
non-aligned backbenchers. 

Tn response to Mr. -James 


Mellish applauds trade union patriotism 


\ 


, - Mr. Robert Melhsh (Lab. Mr. Healey replied that the Mr. Healey said raising the a feature of previous pav policies 

— Callaghan’s appeal, that there : Southwark) said the trade union effect on the public sector threshold of higher rates of tax and they were permitted “ nni 

should be no cliques in the party; movement had demonstrated salaries was not likely to be would have substantial benefits vided the pav claim of the srouo’ 
I'i Bryan Gould (Southampton once again that when the nation significant beyond what was for these groups of people, and as ;i whole did not increas?" ' 

I |;t 1 t^H'-Test) has been nominated .by was in real crisis they were pre-. already Included in the cash the £4 increase would be avail- Mr BobCrver (Lab' Kemhlevt 
• ' non-aligned MPs in an attempt pared not only to show statesman- timils. • . , able at all levels. asked ( ' ' - — --- ° 

o break the stranglehold of the ship but also real patriotism. -. The effect on the rate of infla- 


* s *• . r Ts FTr 0 break the strangle] 
iiriwo pressure groups.- 

‘ i- '' 1 ~ Another non-attached MP, Mr. found 

r rank Hooiey (Sheffield Heeiev) why so many price 


asked whether the TUC had any 

But ^^manv AC ordtimrv^oeo ole .'T^e effect on the rate of infla- Hr. Norman Atkinson fLab., reservation* .about only £15m. 

It ton was 0131 Stven the increase Tottenham 1 asked: “Isn’t it -being used to combat unemploy- 

niaiS'^Drice U1 !ncraiwe , H now under way wrong thal currency dealings nienL , , 

ni S bt.l» decide tosta-d before ic.meL'tateS f ° r P °“ Ural Mr - ""i iy ™C 

laminations close toejay. The which the .. Government had » Sic by the end of SSt 5e?r .T 2' . accepted dhat.the Government 

- -exults will be known to-day measure of control, such as ** But there was aiso tikelvtobea Healey said pressure on j]fve priorities in public 

-reek. FostOffice and railways. The bSrofSn Koto !5 e . ril, ?S . w “ exerted not by expenditure and obsem? them 

The vacancies on the Liaison Chancellor should make it clear;* Dr jces ° British citizens, but by people closely. Relief was being care- 

.’ommittee, which represents an the Government was not only ' ' ' . who bred thousands of miles fully monitored. It was not desir- 

raportant link between the aware of the problem but trying Ben l-ord (Lab., Bradford away who looked at the news able that .price control should 

lovemmeot and backbenchers, to get on top of it said 1 the lack of provision coming out-— often extremely deprive companies of money, for 

allow the recent promotion into Mr. Healey said everyone,. productivity bargaining in tendentious and misrepresenta- investment, working capital and 
he Government of Mr. James including, the trade .unions, the-, agreement might lead to tive — and took action accordingly, stock-building. 

V'ellbeloved (Erith and Cray- agreed it. was desirable that some dampening of investment Mr Dongj^ Crawford (SNP. “The iHscoSions will be 
ttrd) and Dr. Dickson Mabon nationalised industries should _ Mi. Healey- replied that he p eith and E. Perthshire) said designed tD ensure that prire 
Greenock). Both were leading pay their way. .The price hoped the market and all those incomes in Scotland were below controls do not operate in such 
aernbers of the Manifesto Group, increases had largely been due to concerned with the improvement those in England. a wav ?s to reduce the number 

The group has proposed Mr. increased oil - costs and wage of the economy would note the Labour «hnu?»fi- -Mn of jobs.” 

Sydney Irving (Dartford) and increases, "We must enable unprecedently large majonty by ** L p en | vin - tft 

-•"'Ir. Jack Ashley (Stoke South) them to make a- contribution to which the TUC General" Council JjJ®- JJ* ^ 

-’hile the Tribune contestants the national -economy on the same supported the agreement, includ- j£j*t ® r ^,- De J! 

- - ..sir he Mr fraTifc aiiiim basis as any other industry” ' ing some large and important cen t. i unit was disgraceful and said miners in .South Wales had 

cveral MPs 
bat elections 
^?es should al' __ _ 

" M , ® dprofitrontre,s 

iwi&r* «tJurs?pS2S=. b : c :° 

cut the rate of inflation by 1977 the proposed tax benefits would Ljf“ 0IIt -jp -:. Ku,g * Aberdeenshire - .W.) suggested 

and how much it would add to be largely offset by increased ston-upon-Thames) said l \ w ^ s making safe Labour seats avail- 
the total of public sector salaries. National Insurance contributions. in lK ’J e able to TUC leaders so policy 

ui ** Civil Service and the public could be stated direct to the 



nd 


Safer cycling 
studied 


■ .: PETER -SHORB. Environ- 

- Secretary, said in the Com- 

.- .ras. yesterday that: he would bo 
...- -’Uerested to see the result o'F 
-Rhemes to . . encourage more 
-'^-^g^copie to ride bicycles: Safety 
the real p " 
^vraiy-lD cities.. 


b t-V 


Tory hopes put to test 
in council elections 


sector “ were once more exempt Hou*e. 
from the burdens placed on the - - Mr. Healey thought Mrs. 
resr of the community." • ■ Thatcher should be approached 

Mr. Healey said the;problem of about this to sec if she could 
incremental payments had been oblige with seats/, 


raji problem, parties by RICHARD EVANS. LOBBY EDITOR 
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Drugs limit Bill wins 
one-vote majority 


. ;.sSnt there were- schemes, he THE FIRST national test of MetropoUtan districts, the Con- 

v^Ued. giving Portsmouth^ an poetical opinion this year takes servatives nine and Labour, the 

Trample, to encourage the use P^ ac e to-day when local govern- >j or j eB and the Liberals are each 

cycles as well as making cycl- ment elections- are held tJ ! r J ? u sf‘ the largest party in one of the 

M^ehL. i ■ ^ SHfim the noils, remalnin 8 three where there is A BILL to limit family doctors’ Mr. Thomas said drug prescrip. 

■ ‘ was replying to Sir big ^ ties go ^ ^, n< j on , uo overall majority. powers to prescribe drugs was don had reached almost mindless 

1 ‘:>reed e the S ? \re?L°aIl Ss/^hfro district By any normal yardstick, it given a first reading in the levels and the drugs often had 

P ra ™,°tf 5fLnpU* M ‘ 811 *** should be the Tories' year. Commons yesterday by a an adverse effect on patients. 

' ' ; C flmi pf d 4^ t r,^^ i0D ‘ P0 Ul " C °T^hftur at present controls 24 Labour has been in power majority of. one vote. There was also increasing con- 

inform of transport. Labour at p resent co 1 nationally for two years and The Bill, a private, membei's cern at the cost of wasted drugs. 

those councillors retiring this measure, introduced by Mr. Mike “ It is now more expensive to pay 
year were elected in 1973 when Thomas (Lab, Newcastle E.h for the ..drugs prescribed by a 
the fortunes of the Heath allows ~GPs to prescribe only GF than it costs to pay the GP." 
administration were at a low from a list of “relatively safe Mr. Robert Adley <C_ Christ- 
ebb. and innocuous substances.” It ebureb and Lymington) opposing 

But the Conservatives appear also opens patients’ records to the Bill, said: “It sounds like 
none too confident of sweeping professional medical audit panels another piece of dogmatic, theo- 
the board, partly because of the and imposes .extra drugs train- rencal Socialist nonsense.” It 
possible “ honeymoon " period ing on doctors. would place even more emphasis 

still being enjoyed by Labour ■ Mr. Thomas said his Medical on the administrative, rather 
following the election, as leader Practitioners (Restriction of than the medical side of the pro- 
of Mr. • James Callaghan, and Right to Prescribe) Bill— which fesslon. 

partly because polling takes was given a first reading by 105 “The medical profession has 

place only the day after the votes to 104— was designed to taken sufficient bashing in the 

agreement oh wages has been stop the increasingly casual last two years, without further 

concluded- -between the Govern- way drugs were sometimes restricting their freedom In this 

ment and the TUC. prescribed. way,** he addedi 


A major U.S. investment banking and research organisation, 
long established in Europe, is in the process of expanding 
the sales department in its London office. Qualified registered 
representatives with experience in marketing U.S. securities 
are being sought. 

Competitive salary plus commission and attractive fringe 
benefits. :• ' 

Applications will be dealt with in strictest confidence. 
Please send curriculum vitae, with details_ of education, em- 
ployment, present position and description- of current 
responsibilities to: 

-Write Box No.-F.423, Financial Tinvt*# 

I OVCaiinon Street, £C4P 46 Y. . 


Budget proposals 
for tax changes 

Married couples, two children 
not over 11 — income earned 


Charge for 1775-76 


Proposed 
charge for 1976-77 


Income 

£ 

Income 

Tax 

£ 

Effective 
’ rate 
Per cent. 

Income 

Tax 

£ 

Effective 

rate 

Per cent. 

1,500 

40.75 

2.7 

0.00 

0.0 

zooo 

215.95 

103 

128.45 

6.4 

2.5 DO 

390.95 

153 

303.45 

12.1 

3.000 

565.95 

18.9 

478.45 

15.9 

3J5QQ 

740.75 

21.2 

653/15 

18.7 

4.000 

915.95 

22 9 

828.45 

20.7 

4J500 

1D90.95 

243 

1JMX45 

Z23 

5,000 

1065.95 

25.3 

1,178.45 

235 

6,000 

IA21J80 

27J) 

1,528-45 

255 

7.000 

2,052.65 

293 

139630 

27.1 

8,000 

1533.50 

31.7 

2340.15 

293 

9,000 

3,06435 * 

34.0 

233350 

315 

10,000 

3.645.20 

363 

3376.85 

333 

T 5,000 

6,906.90 . 

46 J) 

6,606.90 

44.0 

20.000 

10,587.75 

52.9 

1037535 

51.4 

25,000 

14^27.11 

583 

1439451 

573 


Married couples — income earned 


Charge for 1775-76 


Proposed 
charge for 1776-77 


Income 

• £ 

Income 

Tax 

£ 

Effective 

rate 

Per cent. 

Income 

Tax 

£ 

Effective 

rate 

Per cent. 

1,000 

15.75 

15 

(LOO 

0.0 

1500 

19035 

r 123 

14535 

9.7 

‘ 2,000 

365.75 

183 

32835 

164 

2500 

54035 

215 

49535 

193 

3500 

715.75 

23.9 

67035 

223 

3500 

890.75 

255 

84535 

243 

'4500 

1,065.75 

26.6 

1,020.25 

255 

. 4500 

134035" 

275 

1,(9535 

26.6 

5,000 

1,415.75 

283 

137035 

274 

6JJ00 

139535 

29.9 

132035 

28.7 

7JDOO 

234750 

3X1 

2,136.75 

305 

8,000 " 

2,74935 

344 

250750 

325 

9,000 

330250 

367 

•3,12835 

34.8 

10,000 

330X00 

39.0 

359950 

37A 

15,000 

730650 

48.0 

6.990.50 

46.6 

20500 

10.908.75 

545 

1058635 

53.4 

25500 . 

14,98235 

59.9 

14,749/tS 

593 


Single persons— income earned 


Charge for 1775-76 


Proposed 


. Income 

. £ 

Income 

Tax 

£ 

Effective 

rate 

Percent, 

Income 
' Tax 
£ 

Effective 

rate 

Per cenL 

800 . 

4335 

55 

2235 

23 

900 

7835 

83 

.5735 

6.4 

1,000 

113.75 

115 

92.75 

93- 

1500 

288.7S 

193 

267.75 

17.9 

'2,000 

463.75 

232 

44X75 

2X1 

• 2500 

63835 

255 

617.75 

243 

■33M 

813.75 

27.1 

79235 

26.4 

3500 

98835 

283 

967.75 

27.7 

. 4.000 

• 1.163.75 

29.1 

1,14175 

2B.6 

4500 

1338.75 

29.8 

1317-75 

293 

5,000 

151335 

303 

1492.75 

29.9 

6.000 

1.92135 

324 

1556.00 

30.9 

7,000 

238750 

34.1 

239435 

324 

8,000 

2,90335 

363 

2,78250 

343 

9,000 

3,47000 

384 

332035 

36.9 

10^)00 

4,070.00 

403 

3,909 JOO 

39.7 

15500 

7.40250 ' 

49.4 

733550 

483 

20,000 

11,11835 

55.6 

10.948.75 

543 

25,000 

1531435 

•60.9 

15,039.95 

603 


The unions say . . . 

Support- 
but future 
will be 
difficult 

Bjr Our Labour Staff 

50ME of the earliest judgment 
on the second phase of the Got 
ernment's policy will come fron 
unions holding conferences thi 
week. 

First in the field will be'twi 
which are hostile to wa® 
restraint. the Amalxamalci 
Union of Eneineerinc Workers 
Technical. Administrative am 
Supervisory Section (TASS 
meeting ai Bournemouth and th< 
Civil and Pnhlic Services Associ 
alien at Margate. 

Disappointment that the nev 
policy did not allow for mon 
flexibility to overcome a noma lie: 
arising from the present polic; 
came yesterday from Mr. BiJ 
McCall, ceneral secretary of thi 
100.000-member Institution o 
Professional Civil Servants. 

Mr. McCall, spe.ikinc from hi: 
union's annual conference ir 
Easthourne. said the institutim 

would sunoort the new policy a< 
mandated bv conference decision 
"But it will make the futiin 
development of the policy — which 
is iust ts important — that much 
more difficult for the trade uninr 
movement to support." 

The institution is not tn the 
TUC. It decided yesterday tr 
seek affiliation, and hopes tn joir 
in time foT the special TUC ir 
June 

Reactions of lower-paid civi 
servants at the CPSA conference 
at Margate will come in a resol u 
tion framed after the Budcet re 
jectins the 3 oer cent Budcel 
pay limit. Union rules prevent z 
new resolution being drafted. 

The Society or Civil Servants 
which also on nosed restraint ai 
last vear’s TUC, may dehate ar 
emergency resolution at its cnn> 
fprenco slartinG on May IS. 

Mr. Tnm Jackson. r,{ 'ntrnl >5<*c 
r**nrv of the Union of Po\I Office 
Workers and one nf the firsi 
feadprs ‘n cnmmenl after vp«i»r 
dnv's general council meeting 
said tio was delighted. 

a I think it is a grind thins foi 
the country and for the tradr 
union movement. T am sure ni\ 
members will support it” 

One of the five general counci 
members who voted against the 
proposals, Mr. Alan Sapper, gen 
eral secretary of the Association 
of Cinematograph, Television and 
Allied Technicians said:. “It is s 
wage-cut proposal. It means s 
direct wage cut, and this is a 
divisive policy.” 


£6 claim lodged 

By Our Labour Staff 

A £6 per week pay claim nr 
behalf or some 50,000 white 
collar workers in the gas indus 
try was lodged yesterday to lake 
effect from June 1. 

About 45.000 gas manua 
workers have already.. ac»pie< 
the full £6 allowed under presen: 
pay policy. 


f 


TSe-FfiranciiLl' TEpies- 


Thursday May 6 1976 








.- r - ^ 


Guy’s Hospital Tower, another landmark on London’s; South Bank, 
is the second stage of an impressive development programme. Besides the hospital^ 
the 30-storey building houses new facilities for the medical school. 


Looks 

belie 


the 

quality 


By H. A. N. Brockman 

Architecture Correspondent 


TWO POINTS must be made 
about this phase of the Guy’s 
Hospital development before 
describing the building and its 
functions. 

The first concerns the 
stupidity of the planning 
authority, which insisted, at an 
early stage, that the whole 
structure should, on plan, be 
sited on the same axis as the 
nearby Southwark Cathedral 
and the closer tower in the 
forecourt of London Bridge 
Station. The result is an awk- 
ward and, therefore, expensive 
junction in the lower storeys, 
where the building is connected 
with New Guy's House. This 
condition is made doubly absurd 
as the axial relationship of this 
tower with the other two build- 
ings can only be appreciated 
when looking at a large-scale 
ordnance survey of the area. It 
was self-important planning 


clap-trap, made even more 
ridiculous by the fact , that the 
station forecourt building is .on 
a cranked plan and that a 
recently finished, high building 
above London Bridge Station 
itself bears no obvious siting re- 
lation to any building around it 
and presumably was approved 
by a later and perhaps more 
sensible planning officer. 

The second is a criticism of 
tiie hospital tower— which is in 
two parts, one hi i her than the 
other. The higher, at over 470 
feet (144 metres) emphatically 
dominates its surroundings. The 
aesthetic treatment is, however, 
unfortunate. The crowning fea- 
ture comprises a projecting 
cantilevered lecture theatre 
with the upward sloping door 
os the underside of the canti- 
lever. Over the two floors above 
an upward roof-slope in the 
return direction culminates in a 
group of chimney flues. 

The whole, functional and 
powerful as it may be, appears 
unwieldy for such an important 
exclamation mark in this closely 
developed townscape. But just 
as a good actor whose features 
happen to be ugly can move his 
audiences, so the performance 
of a complicated building such 
as this can. by its internal 
excellence, prove Its humane 
mission ! 


The reason for . the extreme 
height of the tower arose prin- 
cipally from the limitations of 
the site and the need to put 
upon it a large number of func- 
tions. These . comprised the 
Dental Hospital and School, SV& 
and Departments of Clinical 
Pathology, Paediatrics, Obstet- 
rics, Diagnostic Radiology, the 
Evelina Children's Hospital, 
Theatres and Surgical Intensive 
Care Unit and Research Labora- 
tories. In addition there was an 
urgent need for a renewal of the 
boilers. “ . 


rrv ■ 


Linked 


The general planning and 
design of the tower and its 
interior is, however, a very 
different matter. Poliey dictated 
that all the clinical services of 
the hospital should be located 
on the eastern half of tbe site, 
leaving the very fine older 
buildings, dating from the early 
18th century, free for staff liv- 
ing.. quarters— and .teaching 
accommodation. . ■* * 


Of the two linked towers the 
lower contains about half the 
space of the larger, which is 
almost entirely given over to 
working space apd is known as 
the User Tower. The smaller, 
the Communications Tower, is 
largely occupied by lifts, service 
ducts and boiler flues and will 
act as the hub for future de- 
velopment, linking with new ex- 
tensions new being planned as 
it does with the existing build- 
ings. 

The User Tower is planned 
with an almost continuous band 
of accommodation round two 
central cores. The Dental Hos- 
pital and School is housed in 
the top nine floors, sub-divided 
by chest-high partitions to form 
individual dental surgeries for 
practical work by the students. 
Each is fully equipped and all 
are constructed over a demount-, 
able floor containing the ser- 
vice distribution pipes to den- 
tal and service units, enabling 
maintenance and repairs to be 
carried out with minimum dis-- 
turbance. 





M. 
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The User Tower, with Guy's old building and spire 
tn the foreground. ' 


Wards on the lower floors for track form with multi-bed areas 
in-patients comprise self-con- grouped around the staff base, 
tained units for obstetrics and Service areas are in tbe centre 
paediatrics. In the majority of of the building and the recep- 
cases floors are planned In race tion and day areas at. the 


southern end of ward floors. - The electrical supply is brought pipe work in the lavatories 
There are six floors of clinical in and distributed at high internal elements have j 
and research laboratories with voltage and there are nine rationalised to reduce tbe j 
central wash-up, ' sterilisation, transformers located on the 1 st, for large replacement star 
changing accommodation, ad- 19th and 30th floors. - Four There are only three basic ] 
mknistr&trve offices and common diesel-driven generators have fittings, three floor finishes, 
rooms. A standard bench ays- been installed to come into ser- ceiling finishes and one i 
tern has been used foe all vice automatically in an enter- assembly. Skirtings run wit] 
laboratories. gency. interruption around all c 

The services designisof para- Communications include an openings allowing the sknj 
mount importance in such a intercom system specifically for cleaning operations. The i 
building as this. A dominating engineering and maintenance redecoration needed Is to a 
factor was the need for complete use, linking over 70 essential which are generally fink 
boiler replacement p lanin g on points with a control office on with hard-wearing emul 

the ground floor with a large the ground floor. paints or fibre-glass reinfoi 

plant room in. the basement. .A ' paints for high infection 

high temperature water system IVf SI intell 31106 areas, 

was adopted, water in the plant. - In spite of all these caref 

being kept under pressure so : Everything possible has been considered and e concur 

that it can be heated well above done to avoid the need for finishes the interior atmospl 
boiling point for distribution in expensive maintenance in the is cheerful and welcoming, y 
a superheated state. Chilled future. The ribbed concrete on a sensible use of colour w] 
water for the air -conditioning the communications tower is jt can prove most effective, 
system is provided from two formed from storey-height lecture theatre has a • 
large refrigeration units adja- shuttering providing a good designed interior, warm in i 
cent to the boilers on the ground appearance which will weather jag and with well designed * 
floor. The latter area is exposed well. Balcony and floor panels ing . The non-hospital (re 
to 'the view through storey- are precast with a Norwegian tion) areas are nicely tre> 
height glass walling and pro- spar aggregate. Double-glazed the main entrance hall ’ 
vides an interesting and, indeed, windows and doors have main- carpeted and with indoor pi 
instructive introduction, parti- tenance-free frames. ing The entertainment suit 

cularly at night. Interior finishes are simple the top of the high tower ( 

As a corollary to this air- but of high quality, reducing vately subscribed) has its 
conditioning provision the ex- routine maintenance and dean- kitchen and dining room \ 
ternal design of the building in- jpg by the use of self-finish much good use of roseu 
dudes overhanging narrow bal- materials There is no surface panelling, 
comes (which incidentally faci- 
litate window cleaning and fire- 

fighting) providing shade to the 

windows below them. It was DESIGN AND CONSTRUCTION 

shown that by this device the - - - 

cost of the balconies could be Architects: WaUdns Gray Woodgate Internatlai 

met by a saving on the capital UJC/Group 3 

cost of engineering plant, : — . 

The central structural, cores Structural Engineers: R. Travers Morgan and Partners 

carry mainly vertical air distil- 

bution ducts and local air coudi- Services Engineers: L. J. Schwarz and Partners 

tioning zone heater and cooler 

batteries on each floor, other Quantity Surveyors: Danncey. Lynde. Mellstrom and Bass 

services being carried In. smaller ; 

vertical ducts; there is one at Main Contractors: Y. J. Lovell (London) 

each comer of the User Tower. •• . 


L. J. Schwarz and Partners 


Danncey. Lynde, Mellstrom and Bass 


Y. J. Lovell (London) 
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1976 Guy’s Tower. 

1964 Guy’s House rebuilding 
1962 Medical School Laboratories 
1960 New Guy’s House Surgical Block 
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LOVELL CONSTRUCTION GROUP 

Head Office: Marsham House, Gerrards Cross, Bucks. London Office: 616 Chiswick High Road, London, W4. 
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■ The Financial Times Thursday May 6 1976 • 
jropes largest suppliers .of 

boratory equipment. TteGoUenkompgraupifteoniponies 
» become Europe's lorge^t supplier af scientific laboratory equipment by 
numbering that it .exists to provide o service. . : 

! lenkamp service indudes a team of t>X. technical representatives and 
’due? specialists toact os advisors to customers. on extensive stock of goods 
.widespread demand, prompt order processing and delivery from several 
inches and after sales service from a nationwide service organisation, 
llenkamps important export business ieconducted either direct or through 
jckholding distributors and. dealers, in 160 counties. ‘ 

rdlya lcborotbrya(^inrstidtorihtnewpHdeunovvareaftheGa|Iehkornp 
, _ ccrtologue— a buyer's reference work which is unequeHed in i he 

quality of He information: • • - • 

As prime manufadw ere of much of the apparoUis, mstrumentot ion . 
and fwniture'whidh they offer. Galfenlvamp hcvqa doseunder-. 
standing of their cusiorrers' needs and a direef respaft&ibilrty'for 
product quality,; _ ;* -r 

Th«e ore jiRt some of ihe practiaat reasons why 

Gaiienkamp is the first name m European laboratory 
■■•wppht ■ • . • ' • 
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A. GALLENKAMP b CO. ITU. PM. BOX ! 

TECHBCO K8USL CHIBSTOttM ST. LBKRM KZP TER 
TEL: 01-2*13211 : m£X-M60« 

Brushes it Bimmfbtm tjntKObnU WiBats Stadttm-aa-Tm 


GUY’S TOWER 

Symbol of Progress 


i i 


t 

,i*i» I-.’. 
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. • • • '■ 
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Forward... Ultramodern... Advanced.:. 

...terms used to describe Guy’s Tower 
and the revolutionary 
Du Pont Daylight System 
conception of X-ray film handling. 


Du Pont is proud of its involvement 
with the Radiological Department 
‘ V • ‘ of Guy’s Hospital : . 


Congratulations and Best Wishes 


Du Pont Daylight Systems 



Boiler 

instrumentation and 
efficiency control 
panels 

toy 




Ir^sm^nert Manufactures . 

and Systems Engineers SKELMERSDALE, LANCS. 

Tel: Skelmersdale (STD 0695)23671 
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C. P. ROBERTS 

a Co. 'Led. 

MAIN BUILDING CONTRACTORS 

NURSES UPGRADING AND REHABILITATION CONTRACTS 

1965 — 1975 

PARTICULAR BUILDERS FOR PARTICULAR CLIENTS 


STAINLESS STEEL DUCTING 

supplied by « 

BOWATER 

Bowater Flexpipe Ltd., Lever Street, 
Bolton, Lancs. Tele. No : Bolton 2624! 


GUY’S HOSPITAL TOWER H 


Far-sighted plan 




LONDON’S NEWEST hospital 
building is the fulfilment of an 
idea which was bora many years 
a so in unexpected circum- 
stances. In 1940, as London 
reeled under the Blitz, a dedi- 
cated group of men at Guy’s 
Hospital in Southwark laid the 
groundwork for a grandiose re- 
building scheme first mooted 
before the war. 

Section by section they 
bought up the growing waste- 
land of rubble around the hos- 
pital and provided for the 
future the most vital ingredient 
of any development — several 
acres of prime building land. 

Tho present administrators 
admit they have good reason to 
be grateful to their far-sighted 
predecessors. 

“We are greatly envied by 
other hospitals.” said Mr. Peter 
Chappie, hospital administrator 
of patient services, and, until 
last , summer, planning officer 
for major redevelopments. 

“Other city hospitals which 
want in rebuild now are faced 
with land problems. ' They are 
surrounded by expensive real 
estate. Very often the only solu- 
tion is to move out of town.” 

The first stage of the Guy’s 
Hospital redevelopment pro- 
gramme, a new surgical block, 
was completed in 196L To-day 
the second and more impres- 
sive stage reaches fruition 
when the Queen officially opens 
one of the Sooth Bank's latest 
landmarks— the tallest hospital 

building in Europe and known . ,, , „ . , 

as Guy’s Tnwer has .allowed Guys Hospital to 



Practical M>ork in the dental school. 


The 30-storey block, com- 
pleted at a cost of about £!5m., 
irovides a purpose-built home 
or many different departments 
«'hifh have grown up during the 
10 

of them, like the children’s 
wards had, until now. been 
housed in Victorian surround- 


. Merrilyn Thomas 


Th.ere is also a special visiting the Tower is. of course, 
introduce modern techniques children's dental department the panoramic view it provides 

=;• a ^ SiC ^o™ FtS ^ ^ ** 

for many different departments SOrae of ^ em “““Pected The is nut enough to distract the h h been a 

which havo urnwT, .in Himn» new equipment in the X-ray young patient there is always «aniraii> mere na\e Deen a 
hospital’s °50-vear history- some de P artment . for example, has the view over the river to help f*p v Jeetlnng troubles since the 
- - “ ■ y - - proved so effective that the hos- take his or her mind off the job. block came into use last summer 

pital has been able to close Lo Wer down the Tower is the b j l ♦ concerned >eem to have 

down rhp old unit— an -vent ,, s H!£ adapted easily to their new and 

aoun M 1 * °' d UTU * 3 , n ««« childrens hospital With its 120 loftv environment Indeed the 

incs some distance from the not anticipated until the third beds ‘ In keeping with the opening of the Tower is a fitting 
main hospital. aod stage of rebuilding. weigbt doctors attach t0 family of tne rawer gritting 

But in relation to its size the Powerful generators reduce relationships these days, 30 me dical advance which the bos- 
Towcr in fact contains few exposure time, and thus radia- single rooms have been provided p j U i j s celebrating this year, 
hospital beds. For besides pro- tion to the patient, while sophi- for mothers and children. 'In There can be little doubt that at 
viding a normal hospital service Minted machinery ensures pre- addition there is also a parent s Guy’s at least there is a healthy 
for the people of Southwark, eise photography and means the flat containing three beds, a f u t ure ahead. 

Guy’s is also one of the largest patient does not have to wait sitting . room and a small 
teaching hospitals in the coun- while the plate is being deveJ- kitchen. It is used by mothers 
try, ^producing .more qualified oped. “We have been able to whose babies need special treat- 
doctor-s and dentists each year close down the old unjt because ment after' birth. Shortly 
than any of its rivals. of this saving in time" said before the baby is discharged, 

Mr. Chappie. “ and we have the mother comes to stay in the 
Research • reaped a dividend in the saving flat and is trained in the special 

of equipment and staff.” carr her baby may need as a 

In consequence, research and a day-case theatre in the result of its condition. \ 

teaching departments occupy dental school has produced The Droximitv of \ the 

E? TSStE simUar Vnder th * old paIdiatric P 5Sch department 

deJoteri thearee system ’ if a a to the children’s wards ‘has 

s d eJ5?It d i*n ninnST^nTfl^s minor dentaI °P eration be brought a number of advantages, 
w w^ 10 be admitted tD a valuable one of which concerns the 

reiarch and o^ othi VoM^ hospitaI bed and , fltted “to-. the researchers’- work on hereditaiy 
tSrfSe tutr^£er S3 normal openxms. theatre diseases. Part of that work re 
renal units°and the haematology scheduk—a Procedure which to help parents come to terms 

t.ke two or three djp. with the sitoBoo wheo . child 

Slotted into strategic floors in Now he 1X1 have hls °P eratlon is born with a genetic or 
thf Tower betSSnTbe various d ? ntal !l ereditary di “ rder : In f ** 

research departments are the ^ eatre “ d be in * od out 10 T 0WCT : re , Se "?t^ , have , fo “ nd 
hospital wards. Thus, the same day. it easier to establish a fruitful 

children’s department has been In the children’s burns unit relationship with the parents 

sited on floors . immediately a method of preventing cross- because they are often in close 
above the paediatric ^research infection by careful regulation and constant contact, 
unit, with the maternity depart- of air changes has been incor- • • 

tnent and gynaecological ward poraied within the air-condition- Pp rcotl9l 
on top: . . ing system. A tiovuai 

In addition, the Tower con- Finally, an interesting by- The emphasis on personal 

tains the dental school, three product of the new telephone relationships is also evident in 
new theatres, an intensive exchange is that the hospital the design of the maternity de- 
therapy unit, an X-ray depart- n(W has what it calls a “dial- partment where great care has 

ment, telephone exchange and a-blec'p ” system by which the heen taken to ensure that the 

boiler bouse serving the w’hole g^ a ff ^ an ] ailk directly to one -mother feels at home. After the 
of the hospital. another throughout the hospi- birth, the baby usually remains 

Inside, efforts have been ta j with its mother. Nursery space 

made to produce a bright and But ^ Tovver h „ proba1j ,y is provided but the idea of 

the most dramatic separating mother and baby is 

on the lives of the jeiy much, a thing of the past 
students and their here - 


LA MONT 
HOT WATER 
BOILERS 
at 

GUY’S 

HOSPITAL 


The largest high temperature water boilers in a hospital in Britain 
have been installed as part of the second phase of the rebuilding 
of Guy's Hospital. London. Each of the four hot water boilers are 
LA MONT controlled circulation units of the low outline type, 
designed for a maximum continuous duty of 35.000,000 B.T.U.; hr. 
and a Flow temperature of 360 r F. 


Consulting Engineers: «L J. Schw Ss Partners. 

Mechanical Sen ices Contractor: Haden Yocco Ur~::ej 

La Mont Steam Generator Limited 

Specialist de. ; inn-Ts and m-inufaci'ire r s of control!.: .j >:i;; ..!^tion 
boilfrs ano idled equiomunt for ho: waior systems. 

Heather Park Drive. Wembley. Middlesex. Tel: 01-903 3333 


KaVo quality dental chairs 



suppNed to Guvs To wer^ B lock by 
KAVO DENTAL LTD, UK 



cheerful atmosphere. Splashes . 
of colour are provided by the . 
furniture and by large fabric 

Sri^p.TerrL" ‘tIm E ”n J a, ;' n,s h Th ' ir physi 'i* 1 co ^ or > of lhe 

zi::*.” 1 : ™ ™ t z 

children’s ^department where cramped. The number of thoughlfully though not Lavishly 
elowino onmarv colours have Patients able ro be treated had equipped. The beds, for vx- 
been usetfon some of the walls increased from six to 100 but ample, are a reasonable height 
S5L 1 15 SJ "ftSS ! SS„ib building had remained from the floor which is an im- 
nete For snace with the chil- fundamentally unaltered. Now. provemenr on the excessively 
dren's^own 3 ’ drawings.* 11 stuffed -W* Patients W. bed^u. -fcrj-jg* 

animals and murals of fairy-tale non-stop, to the new unit at For treatment or bedmakipg, 
castles An extra touch is the the top of the Tower where the they can be raised bydraulic- 
u^madl of n^turer^ner; students - can practise io -m- ally M 

with rubber plants and aspidis- tfort. 711 e number of demal 

teas flourishing in every avail- chairs has been doubled and equipped with bidets, 
stole comer. the facilities provided include • The big- bonus for anyone 

The building of the Tower laboratories and' workshops. working in. staying in or just 


are 



Panoramic view of St. Paul's Cathedral and the City from a maternity ward. 


Dawson-Keifh generators 
of Britain simply one of the 

biggest and best for fast 
deuverYqualitYand service 


\ From Jamaica to Java BA full range af models 
Da wsorvKeith have supplied available for early 
a complete range of power delivery. 


IkVA to 1500 lkVA. 

Our delivery schedules 
are fast and ore kepi. 

Our servicing « second 
to none. And the qualify of 
engineering on all Dawson- 
Kerth equipment is first class. 

Whatever your power 
problems, wher ever y ou 
may be Dawson-Keith will 
provide the solution fast. 

Dawson- Keith world • 
wide representation 
includes subsidiary and 
associate companies in 
Europe, the Middle East and 
Africa. • 


■A complete service for 
specially designed 
power systems from 
project assessment right 
through to on site 
commissioning. 

■A fully comprehensive 
service and maintenance 
contract. 

■A fleet of rental sets to 
provide emergency 
power supported by 
round-the-clock technical 
advisory service. 


EMWSON-KHTH UMVTED 

Safe and Hire Divisions 

Dept TF 1 Deekay House 
. Nath Street Havant 
Hampshire England 

Tel Havant 74122 

Telex 864*51 Deekay Havant 

Cables Autogen Havant 



DAWSON-KSITH 

GENERATORS OFPCM/ER 
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A substantial group providing a capital equipment contracting service, to 
" major industrial groups and retail- outletsrequiresia -. 


GROUP 

FINANCIAL ACCOUNTANT 


This is a .unique opportunity for an ambitious and fully qualified C. A., A.CA- 
or A.C.M-A., to enter industry at a senior level where he/she wHl.be 
expected to shoulder considerably responsibility. A. positive personality 
and promotion potential are essentials. The remuneration is generous and 

will match proven ability.- 1 


London 


Age 25— 30 


Salary circa £6,000 -fear 


Applications quoting EB25 should be forwarded in the strictest confidence to: 

Robin R. WhaUey, 

INTERNATIONAL APPOINTMENTS (LONDON) LTD., 

Calder House. 1 Dover Street, London W1X 3PJ. 

Cables: In terappt. London’ TeI; 01-629 6867. 
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Accounting Reorganisation 
jobs in manufacturing 


Leyland Cars, one of the largest manufacturing organisations in the 
country, is now implementing an ambitious 1 0-year business plan, 
which includes programmes for new models, plant modernisation, 
employee participation, and < improved financial control and 
management information systems. 


Central to the success of this plan is the improvement of our 
financial information base through a major rationalisation of the 
accounting function. To pilot this programme in Leyland Cars we 
wish to appoint a determined and persuasive accountant to be 
responsible for 


* 


Finalising the rationalisation plan, developing detailed 
projects for. each stage of the plan, establishing all 
timing targets and controlling implementation. 
Development of accounting standards, systems, 
policies and procedures. 

Preparation of consolidated monthly and annual 
accounts. 

Liaison with our external Auditors and Rankers. 


Applications are invited from professionally qualified accountants 
{male or female) whose record indicates that they have the 
motivation and drive to successfully handle this project. Experience, 
at both plant and central level, of operating in a multi-plant 
manufacturing organisation and in accounting reorganisation using 
advanced computer techniques in a fully integrated system, are 
essential requirements. 

It is unlikely tha_t anyone under the age of 35 and earning less than 
£8,000 p.a. will have the required depth'of experience. 


An at t ract iv e^nd competitive salary and benef its package, including 
car and 'top hat' pension scheme, will be offered. 


The position is based at the Leyland Cars headquarters in Coventry 
and relocation expenses will be paid where appropriate. 

Those interested should forward a detailed c.v. to: 


Graham Hay, Personnel Planning Manager, Leyland Cars,. 
Leyland Coventry House, Station Square, Coventry CV1 2FT. 
Or telephone Coventry (0203) 70101 Ext, 376. 
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Leyland 


flervyn Hughes Group 1 
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59 St. Mary Axe. London. EG3A 8AR 

Management Recruitment Consultants 


01-283 0037| 
(24 hours) 


Treasury Management 

£5,000 plus J ° 


London 


One to a promotion, an opportunity has arisen for a young Corporate Financial Manage- 
ment Executive to join the London Treasury Department of a major International 
Company. 

ihi« appointment calls lor a working l-.novyledge of the money markets and a general 
understanding of corporate finance. The executive appointed will be expected to make an 
immediate contribution to financial policy and develop to shoulder a significant Increase 
•n management responsibility within a short term. Close collaboration with the Treasury 
Department in North America is involved. Ideally, candidates should be graduates 
(economics or business studies! and or professionally qualified, under 33 years. 'with 
.^penence in banking or the treasury department of a large company. Salary is nego- 
tiable according to qualifications and experience. Applications in strict confidence under 
reference no. 5677A to D. G. Muggeridge.- 



Management 

Accountant 


Qualified Accountant, male or female, required by Lloyd's 
and International Insurance/RemBurance Brokers*whose 
financial departments are based in Chelmsford, 'Essex. 

It is desirable that candidates for this position have some 
experience in Insurance/Reinsurance and should be in the age 
range 25-30 years. * 

Salary by negotiation, subject to experience. Other benefits 
include non-contributory pension scheme, luncheon vouchers , 
and bonuses. 


Please write for application form to : 

Mr. T. Monaghan, Financial Director, 
Thompson Graham & Co. Ltd., 

Elizabeth House, 28, B add ovr Road, Chelmsford, Essex. 


ADMINISTRATIVE 
& FINANCIAL 
MANAGEMENT 


British Oiivem Limited, a member of a 
progressive multi national organisation spdfctelisiag in 
-tha«derof mim-compntere and data nrccissaing : 
equipment, id currently reorganising its admbiistranve 
-functions and is seeking to fin three key counters, alb 

reporting to tbs Head « Finance and Adniaasatica. 


Mauv responsibilities include: 

- Processing of customer?' orders ar.c fcIZorr-up 

- Placing orders on suppliers and subsequent 

follow-up -■ 

• Warehousing ■ 

■ Transportation 

• Import/Exporr • 

The a bare responsibilities involve all - e portaxr 
aspects of the Company namely machi ne s, supplies, 
accessories and spare pans. Experience of a supilar 
nature with a large company facmg the problems o: 
ehanmpj mp fleers and products Is essential 
. . Applicants must also be members of the restitute 
of Purchasing a ad Supply and have had experience 
of Import and export pzocedtttes. It is unlikely that 
those unde; 30 years of age win have bad 

sufficient expenesce. 


To be zBspansiUe fa: 
- Safes Ledger 
■ Bought Ledger 


- Nominal Ledger 
Control 


Credit . . 

■ Cashiers . . . 

The wide scope of. tms position require* a 
Manager with at least 5 years large company 
.experience and a durable accountancy eaaEficanoa 
"namely ACJL A. GCA. or A.CJMA. 

WauaitM naaadsl Xaalpns 
Major activities will include: 

- Forecasting 


* Standard Costing . . 

* Management Reporting •' 

- Variance Analysis 

Experience Ut a large company of standard 
costing and budgetary control is essential together 
with a, suitable accountancy quaJificailon namely 
AJ3 j!L A.GCJL or A.CMA, 

Salaries and fringe benefits will reflect the 
importance of these positions and for those men/ 
women who can demonstrate suitable ability, future . 
prospects are ezceHenr and wiQ be of interest to those 
currently earning between S&S3 & 00 p a. " 

Please write in strict confidence with derails of 
qualifications and experience to: 

W.B. Carr, Personnel Manager.' 

Bkritiali OOrett UdL, 30 Berkeley S*r^ • 
London W1 


Olivetti 


Financial Management 
for a famous name 

Deputy to the 
District Finance Officer 


£ 6456— £7797 


W« need a qualified accountant with considerable experience inside or 
outside the Health Service, to organise and control the financial 
management and accounting services far a Health District in South-East 
London that includes Guy's Hospital — one of the most famous Beaching 
hospitals in the world. 


This Involves leading a team which is introduqing new systems in. the 
fields of financial planning, function* I accounting and budgetary control. 


■ In, all aspects of his/her "work, he/she wiH be responsible to the District 
Finance Officer and deputise for him over the full range of his duties. 
Hc/she will draft annual revenue and capital estimates, supervise the 
preparation of financial records and initiate investigations into economy 
measures and cost effectiveness. 


Guy's Health District. . whose revenue budget is £25ra.. includes three 
hospitals and numerous health centres and clinics serving z population 
of 1 72.000. 


Further details and an application toon available from the District 
Personnel Officer, Guy's Hospital. London. SGI 9RT. Telephone 01-407 
7408 Ext. M4». doting Ate 21st May, 1874. 


Guy's Health District 


INTERNATIONAL AMERICAN GROUP 


(Top 500 Fortune) wishes to strengthen its 
CORPORATE INTERNATIONAL 
AUDIT DEPARTMENT 
with Paris based H.Q. and seeks a 


MANAGEMENT AUDITOR 


-The selected candidate will be CA, ACA or equivalent 
and will bave already a previous European experience 
(1-2 years i of auditing techniques in a professional 
office or an international company. He will be^pte- 
ferably of English -mother tongue: a working 
knowledge of German and/or French will be an 
advantage. 

-In the firsT place, he must be prepared to travel 
frequently on missions throughout Europe, followed 
by further investigations at International level. An 
assignment in the U.S.A. is possible for a top pro- 
fessional. 

This challenging, well remunerated position will appeal 
to a young, dynamic, ambitious candidate. There are 
very good prospects within the Group Companies at 
financial management level. 

-Write with detailed C.V. quoting reference MAF/RB 
to TAS. T7 Rue la Boetie. T500ST Paris, who will forward 
to our Consultants handling ibis search. Full discretion 
is guaranteed. 


City 



& 


c £8,000 + car 


CHIEF 

ACCOUNTANT 


(Insurance) 


The Company: A maior American group dealing in 
all classes of general insurance and reinsurance. 


The Position: Reporting. to the regional financial 
co ntroUer .Assuming responsibility for the Bna.wnift.1 
and management accounting functions including 
the development of data processing accounting 
systems. 


The Candidate: A qualified accountant (man or 
woman') who has sound and successful experience 
of accounting management and development. A 
background of insurance company accounting and 
an understanding of the use of data processing 
would be an advantage. 1 


The position. caiTies excellent fringe benefits. 

Brief but comprehensive details of career and 
salary to date, which will be treated ln "confidence, 
should he sent to: 


The Executive Selection Division - MF585. 

Coopers St LyBrand Associates Ltd., 
Management Consultants. 

Shelley House. Nohle Street, London, ECZV TDQ. 


MAJOR IKTERNAT10NAL SYSTEMS 
APPOINTMENT ILS.BH1 


Our client is a leading TT A Bank whole seeking in fill a -senior position within Its interna- 
tioual Dtvfaon Operations Group, bared in London. The person appointed will hxvr responsi- 
bility for co-or dinating the development sad (retaliation ofmsjor systems in Utpse countries 
within the framework oi the Raided bugUws. fi n ancial and operations policies. A significant 
amount of international travel wfll be involved. 

The successful candidate for thfo position is likely to. ho aged between 28 *nd 40 and hare 
the following backerotmdr : ' 

# Experience in an phases of the design and installation of banking systems at analyst and 
project manager lavcL 

-Jr A professional approach to computer systems development preferably with experience of 
IBM 370 bardwai* and ooftwaxe and of mini computers. . . 

■Jr An MBA or accountancy qualification. .A.’ 

Jr A mature personality with. Considerable drive, end tact) which' would enable the person to 
direct systems on an international level. Experience in systems consultancy at a sentox level 
would be particularly relevant- ( 

This position caxzias a substantial salary with attractive benefits.' 

All applications will bh treated - In the strictest confidence, and no Information will be 
disclosed to our client without permission— Please write giving details of career and salary to 
date. 


JJEt-V, Coutts, 

7 Wine Office Court 
London EC4A 3B7 
01-3531858 



F inance Managers -Australia 

. To $A1 8,000 p.a. + Car Benefits 

+ri I-.'- rtaff a msinr rnaniiPi(*tiir(*r 4iirl T7 


to join the finance staff of a major manufacturer and marketer 
jof consumer durables in Australia! There are two positions . 
available. ■ .' 

For the first, responsibilities will involve forward budget 
planning and the deveippmeht and maintenance of budgetary 
■conu-ols for an operating division of the company- Because of 
the type of product and manufacturing activities involved, 
emphasis is placed on strong budgetary cost control and 
performance reporting. 

For the second position, responsibilities w ill be associated 
with forward profit forecasting, profit performance reporting 
and the development of pricing policies for the full range of 
company products. These responsibilities also involve the 
financial analysis of new business proposals and the 
development of appropriatefinancial recommendations. 

For both positions starting salary will be negotiated to 3 A1 8,000 
per annum plus valuable carbeuefits and up to date pension ‘ 
insurance plans. Re-location" assistance will be generous. The 
finance organisation of die company provides considerable 
opportunity for career progression. 

Applicants must be qualified accountants. A sound knowledge 
of, and practical experience in. the application of progressive 
financial management practices is essential. Some experience 
in a manufacturing company is desirable. Age : mid twenties 
to mid thirties. 


A representative of the company will be in the UK in early 
June for Interviews. .- . 


Please write with full details. These will be forwarded direefto 
our client. List separately any companies to whom your 
application should not be sent. Ref. B. J 31 1 . 
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FINANCIAL CONTROLLER 


(Director Designate) 


c. £10,000 p.a. plus car; 



^NTANi 


We are a substantial private company with a turnover in excess of 
£8 million (based South of Manchester) which is expanding rapidly, 
particularly in worldwide export markets. 

We wish to appoint a Financial Controller, who, in addition to respon- 
sibility for financial matters? will be called on to assist in other areas m 

of the company's activities to ensure that there are adequate controls' 
and systems to enable continued efficient. and profitable growth to- tty 
take place. jl"5rVyr 

The successful applicant will be a qualified Accountant with Senior ^ 
Management experience, preferably in food manufacturing or s imilar . 1 
industry. Experience of production accounting systems and 'indu&j. 1 
trial relations will be additional advantages. 1 * 

Initial salary negotiable c.£10,000 p.a., together with a car, executive %m * v 
pension scheme, BUPA and cither benefits. Assistance with reloca^i 
tion expenses if required. - vj 


( 


Please apply in complete- confidence to Box A.5547, Financial Time^j 
10, Cannon Street, EC4P 4BY. •; 




Group Ft nancial Director 

Amman 

£15,000 -£20,000 free of tax 


A n mlwnational group-based m Amman pngaced in major development and 
ZS consiructjon pr^bets ihroughmir the Middle East and elsewhere in the 
U. world ha - reviewed its management oiTranisanon and decided to appoint a 
Financial Director to adci»e the Chairman on -finance, accounting and taxation. 


Responsibilities will include 


• develnpmen t and operation of sophisticated financial planning' and confetti 
systems • 


managing the fmances.lhe cash resources and the foreign currency of the 
group 

all aspects of group taxation . 


• project evaluation 

• adherence throughout the gi-oup to agreed acxttuntmg principles. 

The specification calls For a CA/CPA qualification backed by a business degree, 
experience at senior management level of international finance. o£ the 
‘ construction Industry, and preferably o£ the Middle Eaei, Age - probably 


around forty. 


V 


The* substantial salary will he enhanced by conditions .of employment 
com me nsurate with the status of the job. 

Please write in confidence fop a job dfc'cription and application form to David 
Prosser. Price Waterhouse Associate*. Soiuhwark Tovrera, 32 London Bridge 
Street, London SEl 8SY quoting MCS.364 7. 


>y 
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ITROLLi 
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We are seeking aaexperienced bapfcer- probably aged 
30/35- to head our Business-Development effort directed 
towards North- America. . 

... MuUibanfcfe owned 50%from tbeti.S.A. and we are 


JiTTfTi ITiT* 3 L-li I , l :<nT 


bjusine^in North America where we; already maintain a 
• ,: Rep^ese^ta^Nk■.Office.■ 

;. - Salary wiH be offered commensurate with experience and 
- ‘ . r iflinge benefits will be those normally associated with a •■ ' ■ 

first-class banking rnsfltlrtion in London. . 

Applicants, male orfemale, may write in complete confidence, giving full details, to 
Mr. David Ei Nye. Assistant Director & Secretary, London Multinational Bank Limited 
' t UniojrrDourL Old Broad Street, London, EC2N IE A. 


COMMERCIAL BANKING 

>, International Group — City 

A new position lias, arisen in an 'expanding City bank for an 
energetic man br. woman to assist members of the management 
All-round' experience of commerdaOanking in the international 
sense is sought. In particular, candidates-should have covered most 
of the following areas in reasonable depth: mail and telegraphic 
transfers, collection and negotiation : .a£ documentary bills, docu- 
mentary credits and ECGD financing. ' . 

Initial salary .will be competitrye in relation to experience but is 
unlikely to be less than £4^00 pbr annum. Other benefits include 
non-contributory pension, life and medical insurance, low interest 
house loan and incentive scheme. • 

Applications will Be treated in strict confidence. Please write stating 
age, qualificataons and how the experience requirements are met to: ; 
Mr. E-. Cotter, Colley Slater & Partners. Ltd., 125 High Holbom, 
London W.C.1. 


EXPERIENCED WRITER 
—tNVESTME]>rt> ANALYST 

Wanted by Bristol based firm^of stockbri&ers. Should prepare and write 
well presented reviews of industries and companies from material already 
available. "Apply: — ~ ■ 

. J f A. L. Timpspn,' 

Stock & Company, . .. 

The Stock Exchange* . 

• . London, B.C.2. - rv- 


National Commercial 
Bank Limited 

(Incorporated in Zambia) 

Require the following personnel -for tiieir Bead Office and 
Branches all over Zambia: 

Assistant Chief Accountant 

To assist the Chief Accountant in directing and controlling 
all bank accounting and will be : expected to act in the 
absence of the Chief Accountant 
Salary 

K7.20D.GO — K7.812.0Q per annum. . ' 

Organisation and Methods 
Manager 

Must have several years' experience in planning, advising ■ 
end implementing of programmes, and systems to improve 

efficiency, save cost and time. Knowledge of computerisa- 
tion will be. am added advantage. 

Salary : - . 

K7.200.00 — K7.608.00 per annum. 

Inspectors 

Must have several years' experience in Bank inspection and 

audit 

Salary 

KG.756.00 — K7.200.-00 per -annum. . 

Reconciliation Accountant 

Must have experience as indicated in ‘'other'* vacancies 
.below. 

Salary 

/ K 6,756.00 — K7.200.00 per annum. 

Branch Accountants 

Applicants mu^t have had several years in Branch Account 
ing. - . - ... 

Salary 

' K5,700.00-K6,108.00 per annum! 

Other Vacancies . 

Applicants must have considerable experience in foreign 
business and would be responsible for supervising, 
balancing and reconciliation of all accounts; daily posting. 
Nostros and all other accounts maintained by the foreign 
department 
Salary 

K5. 700.00 — K6, 108.00 per annum. 

Benefits 

25 per cent terminal gratuity on. successful completion- of 
three year contract. 

Housing 

With basic furniture to be provided at rental of 12} percent 
of annual salary payable monthly. 

Other inducements 

, Allowance of 25 per cent of basic salary and usual airfares, " 
baggage allowance and educational -allowances. 

All applicants most hold Banking Diplomas. 

Present exchange rate is 1.18 Kwacha (approximately) to £1. 
For details apply in writing and in strictest confidence with 
Curriculum Vitae to: 

The Manager "" . 

National Commercial Bank Limited 

ZIMCO House •' 

129-13? Finsbury. Pavement 
London EC2 1NA 


INVESTMENT STAFF 


MID- TWENTIES 


LONDON 


Our client is a major investment institution controlling significant funds. They 
plan to Increase their trained investment staff. Successful applicants (male or 
female) must possess a. professional qualification and/or a good University degree 
and commensurate professional knowledge, acquired preferably through practical 

experience m portfolio management or investment research. 

Salary is competitive and negotiable and there are attractive frirge benefits. 
Please write or telephone for an application form ref. '814 to: 




W. L. Tail, Touche Ross & Co. 
Management Consultants. 

Executive Selection Division. 

4 London Wall Buildings. London, EC2M 5UJ. 
Tel: 01-588 6644 


Group 

Managing Dkector 

for a £2Am. turnover group of privately-owned companies with an enviable 
growth record having interests in hydraulic engineerings electronics and 
mstzibutian services. 

The MD, responsible to the Chairman and the Board, will have the task of 
giving practical guidance to subsidiary company executives, expanding 
the Group and raising profitability. 

Candidates aged undo: 45 should have experience of general management, 
including small-company engineering and a record of profit-accountable 
success. Strength in finance and sales is essential 
Salary, negotiable around £12,000; usual benefits; attract i ve Southern 
location. ; 

Please send full career details including salaries -in confidence - to S. W. 
J. Simpson ref. BJ38200. 

This appointment is open to viol and mmten. 

Worldwide . 

Management Selection Limited 
i 7 Stratton Street London W1X 6DB 


APPOINTMENTS 
ADVERTISING 
RATE £10.00 PER SINGLE 
COLUMN CENTIMETRE 


GILTS 


. ■ • ' J . -• -f ■ F 

We are very Interested to hear fiom experienced gilt-edged brokers, in their early 
to tnid thirties, wfio-JU^Vii^. ^kin'g the scope .and reward* that partnership will 
-brings'. I* , i./ M 1 ■ ' • • \ 

.The- !requrnamwit i* for high -(jfchnicaf competence' Coupled, with strength in selling 
to the institutions. Absolutely^ essential is the personal stature and maturity that a 
partnership appointment demands. - _ • 

Phase -reply, Jn str/trt confidence, giving relevant details of background, qualifications and 
experience -and quoting current earnings, leyel. to Box A SS43, Finan cm i Times , 10, Cannon 
Street, £C4P 




Commodity Trader 

to be based in Paris, 
required by well .estab- 
lished company.- ' Good 
salary is offered. Please 
write with full career/de- 
tails to Box.. A-$54i; 
Financial- Times,-' 10, 
Cannon Street, EC4P 
4BY. 


ACCOUNTANCY APPOINTMENTS 




53 St. Mary Axe. London. EC3A 8AR 

' • * i 2 

Management Recruitment Consultants 


01-283 0037 
(24‘hours) 


Assistant Cash Manager 

Circa £6,000 London 

-A leading British, com party with international interests wishes to appoint an 
‘ Assistant Cash Manager. Ideally, candidates will have a knowledge of interna- 
tional finance gained in the Treasury Department of an internationatmulti- 
national company. T'-.' 

Aged 26-35, heshe mil probably be a qualified accountant and mil be conver- 
sant with banking procedures, capital markets, foreign exchange and cash 
management techniques, and used to working irvvariouscurrencies. Applicants 
who have experience of financial accounting/financial management in a multi- 
national company will also be considered. Duties will include the development 
and irnpienientatjon^bf funding programmes, liaison with Banks, monitoring 

.cash flow against budget, the development of forecasting and control systems, 

and maintamirig the- records of internal finance companies. . 

The appointment /curies excellent fringe benefits; including relocation 
expenses, bridging toan assistance, pensioriand subsidised BllPA. Write or 
telephone for aPersongl History Form quoting reierence5675Ato B.L Taylor. 


ASSISTANT TO . 

GROUP TREASURER . . 

. c. £3^500 Essex 

A large International Group 
requires an Assistant to the 
Group Treasurer. Applicants, 
aged 20-30, should be studying 
for a recognised accountancy or 
secretarial qualification and 
have experience In ’cash manage- 
ment and/or financial account- 
ing. The successful candidate 
will assist in all aspects of the 
treasury function and there is 
ample scope for furthering 
experience arid career advance- 
ment. 

Benefits include luncheon facili- 
ties and contributory' pepsion 
scheme. Salary is negotiable in 
the region of £3*500' depending 
upon experience. Please write, 
giving brief personal details and* 
career to date, quoting Ref. 
5661. to: 

D. G. Muggeridge 

MERVYN HUGHES GROUP - 

Trent House 

59 St. Mary Axe 

London EC3A 8AR 

TeL 01-283 0037 


Assistant to 
FinaikeManager 

We are a major building and civil engineering 
contracting company;, undertaking multi -million 
pound contracts in many different countries. 

" Our Finance Manager requires an Assistant to help 
'him witb the stork of: ~ ■ •„ ■: 

* the provision of Qvil Engineering contract 

. guarantees. \ 

- ;* the control of. funds on overseas contracts and 
l in riie TJ-K. 

* obtaining exchange control permission. 

- -» obtaining ECGD construction works guarantees. 
■* the provision of banking and finance faciliries. 

* providing schedules and up-dating records. 

' -Ideally, -we would like someone whose experience 
;V wni enable them to contribute immediately in ail 
these areas. However, we would also like to hear 
from younger rnen aod women who have a 
specialised Imowl edge of one or two of the subjects 
and who are looking for a greater challenge. 

We offer an attractive salary, depending on 
'axperiehce, qualifications and -age, together With 
good company employee benefits. 

Please apply, giving full details of yonr education 
. and career to:- . 

■Gordon Bettendge, Personnel Officer, 

Tarmac Interoatiana) Lunrted, 

79New Cavendish , Street, London W1M7RB. . 


Rnandal 

Consultant 


This new position which will ideally be filled 
by an MBA in finance (aged 27-30) with at least 
two years’ experience in merchant banking or 
financial consultancy who Is fluent in either French 
or German as well as in English. 

You would be expected to work on consulting 


In addition, you will be responsible for helping to 
develop younger consultants. Marketing financial 
consulting services will eventually be shared with 
the head of the Financial Consulting Department 
to whom you will report. On average, travel will 
take up one week a month from the London base. 
Success in this position will lead to rapid 
advancement and promotion could be in tne UK. 
or Overseas. Salary is negotiable- and very 
competitive -and there is an excellent range 


of benefits.- 



Senior Financial Appointments 
Europe 

The. International Paint Company, a major international group 
with operating^ subsidiaries in .23 countries, has vacancies for 
Financial Controllers in its expanding operations in Germany, 
Portugal and Spain. " m " 

Candidates must he fti-lingual with good experience of the total 
accounting function, preferably at Financial Controller level or 
similar, in manufacturing industry in the appropriate country 
as well as in the-.UK,-. - > 

These 7 positions offer, excellent salaries and benefits assoc ia ted - 
wife a major Group and would be of interest to men and women 
from the above countries as well as UK residents. . 


Please write gjvingfuM details f os . 

D.C. Powell, GroUpPersonrtel Manager., 

THE INTERNATIONAL PAINT COMPANY. 

HenrietteHouss. 9 Henrietta Place, ... 

LendcmWIAIAD . V , ^ . - ■ 



DfVISiOIAL DIRECTOR 
• STATUS I" 

CHIEF ACCOBHTAHT 

A.C.A. 35*^2. k 
4- Car + BUPA 
construction industry experience 
Ref. C/6 

SENIOR ACCOUNTANT 

ACA/ACCA 27-35. £7,000 
i Commodity trading experience *' 
Ref. CT/4 

1 Fch* further information 
please telephone:.. 

M. PURTELL 
01-353 9193 

CLA. MANAGEMENT 
; APPOINTMENTS 




Accountancy and Executive 
'Recruitment 
. PA. TO PARTNER 
- Chartered Accountants 
£4,500. 

. ; TeL 01-486 4041 
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CORPORATE . 

PLANNING 

ANALYST 

An exceptional senior appointment 
for an Economist/ Accountant 
Norwich 

Required by fee Ready Mixed Concrete 
Limited Group" of Companies, a major 
British Public Company wife an impress- 
ive growth record and a worldwide 
turnover in excess of £400 million. 

The successful applicant will report to 
fee. Group Corporate Banner (who in 
turn reports directly to fee Group Chair- 
man/Managing Director), and be expect- 
ed to demonstrate considerable imagina- 
tion and business acumen in under- 
taking detailed financial are! commercial 
analyses of a wide range of business and 
investment situations. 

Applicants will hold a good Economics 
degree (or similar (fiscipfine) together with 
a recognised accounting qualification and 
have had several years' experience within 
a relevant financial or' analytical role. 
Experience of an international business 
environment and a familiarity with finan- 
cial modelling techniques would- be 
disrlnct advantages- . 

.■ Salary, win reflect fee Importance being 
attached to this position and a. Company 
tari^l be prowled; 

Please write, in strict confidence, stating . 
age, qualifications, career to date and 
current salary, to K. W. HHI, 

Ready Mixed Concrete Limited 
' BMC House, High Street 

Feltham, Middlesex TW13 4HA 


Please write, with full career details, to: 

E. B. Powell, Executive Director, 
Citicorp international Bank Limited, 
336 Strand, London WC2. 


Associated Newspapers Group Limited 

Investment 

_Analyst_ 

* An investment analyst is required to join the 
Investment Department of a large Pension Fund 
which is administered by this Group of Companies. 

The successful candidate will probably be in the 
early or middle twenties with a professional and or 
academic qualification and at least one year $ 
'experience in the UK. Equity sector. 

Detailed applications in writing should be made to 
F?J. Saunders. Director, Associated Newspapers 
Group Limited. Carmelite House. Carmelite Street, 
London. EC4Y OJA 


SENIOR INVESTMENT 
ANALYSTS 

GRENFELL AND COLEGRAVE 

W* wish to expand our resesrch capability by the appointment of 
two. senior analysts. . . Candidates should have several .years’ experi- 
ence following sectors on an institutional basis, be market orientated 
and have achieved recognition as being among the leaden in their 
field. Preference will be given to specialists in Engineering, Con- 
struction or Overseas Traders although certain other sectors are of 
interest. Th* rewards and prospects will attract the calibre of person 
we seek. Replies, which will be treated in strict confidence.- should 
bo addressed to' the Head of Research at 62, London Wall. London, 
EC2R 7JL. 









GENERAL APPOINTMENTS 


INVESTMENT ANALYST 

{about jCTjro btslc) 

We are looking for an investment Analyst with an established 
reputation in a sector which demands intelligence, experience, and. 
specialised knowledge for its effective coverage; 

Specific academic qualifications are much less relevant than the 
ability to produce recent, examples' of original, thoughtful, well: 
presented research 'work.* The ability to write good English is 
Important. Experience of the stock market is essential and flair for- 
judging - the effect . of predicted events on share prises is an 
important part of the job. . 

We are a successful middle-sized stockbroking firm. with. a. reputa- 
tion for good quality Investment Analysis. Our attitude is that, • 
in a firm whose research does not cover the whole market, it Is 
important to have talented people free to develop their speciality. 
We expect tangible results and offer a competitive salary, plus 
profit sharing and the satisfaction of knowing chat your work, if 
it is good, will be put to really effective use. The prospects for 
an ambitious person are good. Write Box A.5544, Financial Times, 
10, Cannon Street, EC4P 4BY. 

TRAINEE 

INVESTMENT ANALYST 

{Up to £3,000) 

The Research Partner of the same firm needs an 'assistant aged 
about 25. for the specific purpose of training as an investment 
analyst. Academic qualifications should be to degree standard, but 
more important is a talent for understanding the investment busi- 
ness and a naturally commercial outlook. 

For someone demonstrating success and enterprise the outlook 
could be extremely good. Appropriate experience is not necessary, 
but belief in free enterprise is vital. 

The successful candidate -would be expected to take over a sector 
on their own aFter two years and to maintain a high standard 
of originality and integrity. Write Box A.5545, Financial Times, 
10. Cannon Street. EC4P 4BY. 


Registered 

Representatives 

Merrill Lynch, Royal Securities Limited, has openings 
in their London offices lor experienced people. 

We’re looking for self-starters who are .at home in 
the Canadian securities field: people ready, willing, 
and able to make a total commitment to what could 
be a rewarding long-time association. 

Apply by written resume stating details of experi- 
ence, education, income, and personal data to, or 
phone: R. W. Robinson, 25 Davies Street, London, 
W1Y2BU. 01-499 025 i. 

Merrill Lynch, Royal Securities 
Limited 

Victoria Vancouver Calgary Edmonton Winnipeg Hamilton 

Toronto Ottawa Montreal Quebec. City Saint John Halifax 
Charlottetown St John's . London, England 


GERMANY 

SPECIALIST BROKER OP GERMAN STOCKS 

Our clients, a major Arm of U.K. stockbrokers, require 
a sa 1 esm an / worn a n . LONDON RASED, with comprehen- 
sive knowledge of the German market and ability to 
analyse on and market German stocks to U.K. institu- 
tions. ANALYST: with knowledge of German and ILK. 
accounting procedures and ability- to correlate informa- 
tion and draw up written reports. 

Replies treated in strict confidence. To Ref. C..L. 

Eves Little .Associates 

international Recruitment Specialists 
•>S Bow Lane Li mdon EC4M 9DT Tel: (01) 236 5861/2/3 


J. F. L. CITY OFFICE 

Career Jobs for People Interested 
in the City 

BANKING/FINANCE 

Loans Supervisor {back-up admin.) £35Q0-£4,Q00 

Jnr. Settlements Clerk (Eurobonds) £2.500 

Loans Officer (with French /German) to ££.000 

Trainee Credit Analyst (pref. new ACA) £4.500 

Trainee Investment Analyst {Grad.) ’ £2J>00-£3.500 

STOCKBROKING 

Investment Analyst with 2/3 yrs. exp. £3.500-£4,500 

Fund Manager's Assistant, 23-27 £3.000 

Please ring Patrice Ware for details 247 1388 
Judy Farquharson Ltd, 

Storehouse, 128 Bishojngate, EC2 (Entrance in Hoiindsditch} 


INVESTMENT ANALYST 

A Birmingham firm of stockbrokers seeks to 
appoint an experienced analyst to its research 
department. The applicant will be required to 
make quick and accurate assessments from both 
published material and by independent investiga- 
tions, including company visits: to construct brief 
but readable reports from his/her analysis,, and 
to market his/her views both within, the firm and 
to institutional and private clients. Salary by 
negotiation depending on ability and experience. 

Apply Id Wan Judd. Corbett House. 127 Hag ley Road, 
Edgbasum, Birmingham. B16SLD. 


COMMODITY DEALER 

We require experienced commodity dealer in grains, feed stuffs 
and oil seeds or similar to join our food and produce team. 
The successful applicant must have had considerable previous 
experience. 

Preferably aged around 35-40, Salary negotiable. 

All replies wlU be- created In confidence and should be 
addressed to 

The General Manager, 

TOYO MENKA KASHA LTD, 

St. A1 phage House, 2 Fore Street, 

London E2Y 5DQ. TcL 01-428-25? 1 


OFFICE MANAGER 

Manchester Stockbrokers seek an experienced person 
with a persuasive and determined personality to 
revitalise office administration and personnel. 
Accountancy background would assist for control of 
computer accounts. Please send detailed curriculum 
vitae to Box A.5549, Financial Times, 10, . Cannon 
Street, EC4P4BY. 


Medium sized 

Firm of Stockbrokers 

require young experienced 

CURRENCY ACCOUNTS CLERK 

Salary negotiable. Bonus and L.Vs. 

Write Box A. 5548, Financial Times, 

10, Cannon Street, EC4P 4BY. . 


CORPORATE 

FINANCE 


Ktenwort, Benson Limited require two young 
mea or women in their twenties to .join -die 
Corporate Finance team. j ■ 

The capacity to work under pressure is essential 
and a Chartered Accountant orSoliatorqialifica- 
tion would be an advantage. Applicants need not 
necessarily have a merchant banking background, 
but ideally they would have gained experience in 
the finance department of an industrial or 
international company. 

. Please write giving full, but concise details of age ‘ 
and career history to: 

The Staff Manager 
Kfemwort, Benson Limited, 

20 Fen church Street, 

London EC3P 3DB 


KLEINWORT 
BENSON 
Merchant Bankers 


Investment 

Analysts 


City £6,000-£9,000 

A major firm of London stockbrokers requires to strengthen 
hs Research Department by the appointment of two ad- 
ditional sector analysts. Responsible to, the Head oF 
-Research, the successful candidates would be expected to 
mamtain close contact with their industries, produce lucid 
written analyses and work closely with a strong institu- 
tional sales force. Preference will be given to graduates, 
or to those with a professional qualification, whose 
experience lies in stockbrokmg or with an institution. 
Consideration would also be given to applicants from 
industry or nade associations who are accustomed to 
cany out in-depth economic appraisals. Remuneration 
package, including bonus and profit share, for a senior 
.man or woman could amount to £9.000. 




Write in confidence to 
D. V. E. Howard 
BAPAS Holdings Ltd. 
Executive Selection Division 
Lofter House 
39 Victoria Street 
London SW1H0EE 


LOEB, RHOADES & CO. 

is expanding its servicing facilities in many areas and 
has interesting career openings for Registered 
Representatives and persons with experience of the 
; U.S. securities market. 

Salary will be fully commensurate with applicant’s 
qualifications. 

Please write m confidence tor— • 

J.T. Powell, 

Loeb. Rhoades & Co., 

16 Moorfields High Walk, 

. London EC2Y."9DH. 


CANADIAN BONDS 

Our clients are seeking a dealer/salesman /wo man of 
Canadian Euro and domestic bonds. Candidate must be 
.•■of the highest calibre and have prrfven record. 
Salary: Min. £20,000 pa. 

-CANADIAN STOCKS/BONDS 

Experienced Canadian stock/ bond saleaman/woman also 
sought by above clients. . 

Salary: Min. £7,000 p.a. 

Replies In strict confidence. 

Eves Little Associates 

International Recruitment Specialists 
3S Bam- Lane London F.C4M l T)T III: 0)1) 236 5881/43 


CORPORATE FINANCE 

Laurence. Print. & Co. have a vacancy in their Corporate Finance 
Department. Suitable candidates will probably have a professional 
qualification- and oho have had relevant experience either with a 
merchant bank, stockbroking firm or in. industry. They are unlikely 
to be aged more than 35 and vrjll have an ability to work whh 
clients at top level. The right person can expect an attractive 
salary plus other benefits. 

riwusc write enclMlni a curriculum vlue to: , 

The Managing Partner, Laurence, Print & Co„ 

Basildon House, 7-11 Moargate, London EC28 4AH. 


EXECUTIVE 

RESERVE 


Senior emssutivci and engineers of SO 
end ever with proven skills (who 
here preferably held managerial pats), 
seeking part-rime or permanent 
employment ore invited to enrol on 
the register of Executive lUeerve. 

Thii organisation provides short and 
tong term employment opportunities 
For staff in the above category. 
Vocational Guidance interview) con 
also be arranged with a qualified 
Occupational Psychologist. 

No charge For enrolment but applicants 
will be interviewed personally before 
acceptance on the register 
Apply to: 

Executive Reserve Division, 
Watson West 

Appo intm e nt s Ltd, 

20a High Street. 

Canterbury. Kent. 


10,000 Executives 
have benefited from our 

JOB HUNTING 


-1 3 ; Vf M 


In the last ten years. . 
Acclaimed by Press and Radio for our 
work is helping executives advance 
tbeir careen. We work for individual 
clianta and for employers . wish 
redundancy problem. 

4 Telephone Today tl-Uf 227t. 

COUTTS CAREERS " 
CONSULTANCY LTD.. 

148 Grand ■uil-SfcfV 
- Trafalgar Sq.. W.CL 



APPOINTMENTS 

WANTED 


Jcnnt-Ventnres/Internatioiial Marketing 

Dr. economlcs.^9, languages: German, Italian, English, French, 
international high level contacts in Europe. Eastern Europe, 
Western Africa and Middle East, acquired through intern, 
oriented management/marketing consulting and trustee 
activity is main European offshore investment-centre, seeks 
challenging opening. 

Chiffre 33-117728. piOflicttas, CR-9001 St. C alien/ Switzerland 
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A THIRD-CLASS air fare com- visiting tile local greengrocer In- ) 

Dining cheap tickets with stead of a supermarket . II JJr ■ ■ ■ • 

limited facilities, proposed by a To visit the local butcher and wllnU wM - • 

group of travel agents, wins the fishmonger will also make the • W# , djl 

support - of the Consumer Assort- housekeeping money stretch and w nirourvAcr • $»' 

ation mag?”"**. Holiday Which? freezer centres are cheaper for lY 1 ANTONY inOflhuwri . .|l» , 

The magazine, says that frozen food than supermarkets * n ninmuii. _ V ' : • p '* 

instead of outlawing discount The magazine shows that food gRCTT aqnazhea wlfl^-aWy hoid Gwmmdg > 

tickets, which undercut the air- prices, especially for fam * “ • 

lines own charges, such tickets foods, are stil lrislng sharpy 4 ma rketing men becaosetoer re* MMenroted 
should be built into the Jegi- potatoes and tomato prices are present a product which was According to-jjay . . 

timate fare structure. , tip 55 percent since November, saved from degenerating inti) a dirMtiw: 

In spite of airline efforts to But ^Whlch? found that, pure commodity, where a&lds da- £?* ***' 

stamp out unauthorised dis- generally, “ the larger the shop, pended on cut prices and promo- ^ ■ 

counting, . the Practice is still the lower the prices" with supjfc tiocs, by the belated doegfemxrf ' 

widespread, with, enormous markets 8 per cent, less one company. Caiman, through infcjat . 

savings possible on some routes, counter-service shops. , its Robinson* brand, to shoulder f^n^brond 

it says. • . J - The report has depressing news the burden ol heavy advertising. ggJJ - 

Some proposed limitations on for ^ south. 14 All foods tend Retailers’ “w. label* ^. P fte, whoP'sE- - 
the scheme; produced by the to cost more in London and. Maid- squashes had accounted for 40 last year and 

Committee for toe Promotion of ^ anywhere elsT£ cent of sales brtRobtnrona S^wito ■ 

Bulk Air Fares, a group of visited.” Leeds was among the pushed up Its advertising to tan sales. Value oF 

towns rated, cheapest for fresh £ 400,000 last year, and <u weH as lt ^ ^ swm to measan - ■ 
teansferable fruit, vegetable, meat and fish. - improving its market share also of *2w 1 

stop-over faciUtles.no possibility Which? also warns- that many encouraged its competitors to 2uS?of sales but BeUaa& 
and 0 common household products con- come back Into the media, with doubting of the dikril^ 

cancellation. asbwrtos. Irpmng4xrard the result that in 1075 squashes fwKnysm;: andm? 

cheaper* airfares available to Ses 'ac^eU ^ ougi \ in one of toe vital chain*. 

a wider nubile and providing S 810 gmn* to the <rem wor ii l s l aswellasBomepn»j- 

irtrii the sort^ ^of compounds, insulating iabd- lines. amoni? Biioermarket shhim. 

S5S™7uJ n r-J^ hoard and acoustic tiles may all r th is i 


But this is old history. 


vu worths, as well’ as some pnyjn' 
among supermarket groups, K 
In as Fine Fare. It is hoped- 


notions they need," says toe But this is old mstory. in as Fine Fare, it is hoped- 

Sue ■ ^ 1976 a smular- pattem teota get Kayjar tnto more g^ 

™v3ch? savs rt contacted— Sf iike emerging in a very different outlets on the arguniera^S 

anonymously — more than 40 com- fetich ave blfii sfcn^^nrriJh nMjrfeet - counter- Wgher priced lane, it : 

panies advertising cheap fares « %r ™ after able overoapardty among hosiery 2Sp as ag^nst toe “average R* ; 

and was offered more than 60 XJS ® manufacturers foreed them to market price lor tightstf ? 

cut-price tickets on scheduled “tS main rikrt fo keeu compete for sales, prinripally on 19p allows more room forte 

and some charter, flights, ashS os damn WhiA’ S toe basis of price. At toe same for, both stockist and maa« 

time supermarkets and chain tturer. Courtaulds can i 

-Satisfied . tSSb. VtafS ZhS sore. m« become very import- press home the point ftat to, 


and some charter, flights, 


-Satisfied 
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-toS sav^ nob or more on toe ** the re P° rt 

scheduled fare, two of them on “ 

European destinations, and more TTaiviilv Flinfl tn average price for tights was 1 

than half saved £40 to £99. T aillliy JP 1100 would not have had toe cash to ln 1Q fa ^ again,, 25.4p in IF 

The magazine advises travel- • J 4. This is largely due to the .Ski', 

lers planning cheap flights to &1(1 SOUgilt Exwndi^e t0 whlch aewunted-for 

check the route to avoid delays ' , ~~ aaa P flr cent of **“ «Hn- Pah4 

when changing aircraft and con- nV 32^000 tights and stockings soldi 

firm flight numbers before hand- U J ^ ’ i Tights initially espan. 

ing over any money. THE FAMILY Fund, set up by has market but ^ “P* : 

They should check which air- the Government to help parents more cheaply than stockings, 

port they will i!y to. because “shoulder the burden of caring ^pearance of one brand,^ Kayser, >Vhat might hold back ot 

some cheap flights land at lncon- for very severely handicapped which ^ spending £200.000 on companies from marketing m- 

vepient ones, and are advised to children, has had applications ^^^2 in just six weeks. energetically is the experience 
collect tickets when they pay for from over a third of eligible vo.-^gr « one of the three BIC, the French pen compa 
them because some arrive late families i a its firat three years. bra nds 0 f Courtaulds Hosiery which introduced its hosi i 
or altered. ■ The Joseph Rowntree Mem- compete with Thomas Till- brands into toe U.K. last y 

In the latest issue of Which? onal Trust which administers the ^ leading line Pretty Polly for with £89.800 worth of advertisi 

housewives are told: “If you want fund, will concentrate wpedally ^ this £150m; market, the biggest budget ‘ in • 

fresh food. youTl save a lot of on reaching those families who Qj ur t au i(^ decided at the end industry. The diversification \ 

money by avoiding super- may not have heard of toe fmid. ; Qf last ■ to try t0 :^ Q some . n ot a success, 

markets.” It says shoppers in 11 Nearly 32.000 families have ^ ahout ^ of At i east Kayser is confideot 

major centres found that -up- to appbed to it, and grants averag- business through a heavy adver- far. It is up against another yi 
10 per cent, could be saved on ing £291 have been given to some tising campaign. .The situation of declining sales, due mail. ;r*i 
fresh fruit and vegetables by 23.500 of them. was getting worse because the hot . to the economic climate, but ,ij l i 

- - , ! weather in the summer; the eco- could receive a boost from ' 

.. .. . noraiq. recession; and,. toe popu- traditional climate. A c 
ADDniMTMCMTC ■ larity of leans brought about a summer should boost sales, 

Win 1 iviCira la; .. 10 pea; cent decline in sales in' conld talk of a revival' for l 

*« •' ' 1975. On average- 24.9 pairs mixii-skirt. Advertising ca-h 

rr were., brought, -by.. women over lot to encourage trade but w 

4 -t-wa /klra 14 compared with 27.7 pairs in side influences have then* part 

PiliinfJf'K 1974. play as well 
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APPOINTMENTS. 




• ■■ • 77 were , Drougm;. -oy .women over iw to encourEige uwre out 01 

ij gY/in 14 compared with 27.7 pairs in side influences have then* part 

senior enanges « 
at Distillers 

Mr. David C Kerr, a director holding company in which Bank 
of the Distillers Company, has of America is a shareholder. Mr. 
been appointed a member of its Young Was London manager and, 
management committee from later, regional vice president of 

June 1. Mr. Kerr has been Bank America m the U.K. and 
managing director of John Walker Ireland from J963 to 1970. 
and Sons -since I960; He ■vill be 

succeeded in that position by Mr. The following Board appoint- 
Peter N. Whitley, who is at ments have been made by YOUNG 
preSnt managing director of AUSTEN AND YOUNG: Mr. J. W. 

White - Horse Distillers. Mr. J? bmon retires as Prudent and 

Whitley is also a director of the Jrajjtor' 8 ®^ is succeeded by Mr. 

nistill/rs Comoany.' 1 H. W. Caody. who, relinquishes his 

Distillers company. position as chairman. Mr. A. D. 

Fniinwinn i nnrho's acquisition Pinnington. managing director, 
nr 1 rant rolling stake in Lnbok has been appointed chairman and Sam has taken nver from Arthur in the TV commercials for Kattc 
InvitSeiS of Xch Mr. Jim Mr. W. W. meat In order to hedge rta bets -on Arthur's longevity Spill ers Food 

Slater was a former , chairman/ filmed a double act between toe two last autumn. Sam— of consfcta \ 

Mr. 8 . J- West, Bnanre director S^f^ rt b ® Com “ depnty “ anafi ‘ »W E «uvity-is six, and like many cats eats with a paw. V 

Lonrho and Mr. B. W. H. Farmer. “« Sector. ^ 1 

a recenUy appomted company Mr Dergk Emes has been T« 1 

tn ^hp L Rnflrri a PP oln ted qpairman and managing 111 .I 1 T 1 . 0 T. _ • . ■ 
h «« bee“ appointed to the Board director of F. j. BAYNES “* AW • • • 

* ' • M?CbmwSt P h2 C< iS%d Ik but I, i8 # ^ Advertisin R Standards week burst will illustrate At 

Mr. C I. Ball has resigned from temporarily filling the post 0 f Authority is launching its second effect of a.burgJary, and the P f 1 

the Boards of KLEINWORT BEN- company secretary. Mr. Cecil rampaign to the public. The ability to. be on the spot. :I ^ •- 

SON LONSDALE, KLEINWORT Emes. former chairman, is being budget for the year is about the first majof campaign j . 

BENSON INVESTMENT TRUST, retained as a consultant. Mr. 0.00,000 going into the Press, pared for the company. » 

and KLEINWORT BENSON LTD. Frank Austin Is deputy managing posters and cinema. The “tick w Davidson Pearce Berry 

+ . director. is to carry the continuity with' Spottiswo ode. ’ 

Mr. S. C D. Williams has been * the previous drive but toe big • This summer 4711 cob'v .. 

appointed president and chief Mr. Peter AspinaU. a main headings illustrate old-fashioned * will be given a countrywide/ h. - 

executive officer of McCORQUO- .Board director of Chloride Group, outrageous claims. Agency Roe radio boost plus appearance • 

DALE BLADES, INC, and will be basbeeii > elected ^president .ofthe Downton’s schedule includes four TV stations. Durbin JC ' 

resident m the U.S. Heremains "fVjTERY COUNCIL INTER- mailing MPs and other of copies and Morgan is handling^:-. 

Chairman of McCorquodale Books. NATIONAL. He takes on the of national newspapers carrying £250,000 drive. \. ' 

„ „ . *. . , . . ESlSSlS, SI. aSLSEZF ASAads. Awareness of the ASA • Douglas Crawford, MP, S^v' .: • 

SKODA H ^^Rl5SN5% n o e S Companru 0 A^ e ^ Batte,y ^ted recallis now around tbb V 

Lng theSS Jf r SkJdS dj (S,' Mr. Michael FeOdeo has been # A™^ 6 ^ ad spending . to is joined the Board of M-CV'-.' 

and Jana and CZ motor-cycles in 4PP°j T n . t « 1 fijractor general of the CenL i , 0 J 06 ®,^ 8011 31111 Scotl .< E . 

the U.K. He will be based at the BRITISH FOOTWEAR &IANU- a *^f t ? iS ^ n -', accord- burgh). 

head offire in London. Mr. Palht FACTUTIERS FEDERATION, “ 8 . ?. stiipy by Doyle Dane • The national veneer sectio 

left Norton Vi liters Triumph last which he win join on May 10.- He Bernbacb Inc. rn January toe. the Timber Trade Federation 

January. succeeds Mr. John Parr who is agency forecast S80.7bn. McCann- appointed Peter Mead i 

+ Joining the secretariat of the Erickson, another forecasting Partners to act for Its first ad *• 

Mr. ER.De Vries has joined ^ G ’ s Council of Ministers in agency, baa boosted its estimate tising and promotion campa ’ ! \ . 

the main Board ol NEGRETTt firusseis at the begmnmg of June, of toe rise this year to 12 per. about £30,000 will be spent 

AND ZAMBRA in a non-executive „ B _* L cent: from 10 per cent- year. j .. 

capacity. He is joint general “J- Key Laefc has been • The Prudential Assurance • Tony Pearson, media dire i V. 

manager of toe Amsterdam-Hot- Svrownwir 0 trl B i *5^- Company Is to begin its. first of Grey Advertising, has t q A '*€, 

terdam Bank and has been chair- ™«POWE. Hels ^/director heavyweight national TV cam- elected, chairman of the Mi J? • V 

man of the group s Dutch subsi- « t rf- < 5??L h Sl S? cer ’ paign next week-end. The. two- Circle for the next twn years.. £ . 

diary. Negretti and Zambra Con- * tractor of the Switch House, ... - - — Vw mm 


tinCntai BV for the past two ?? been appointed assistant 
years. Mr. JT E. Odle. who retired “anagingdirector of that com- 
from toe chairmansbip of the £ ar,J, ‘ Parent concern is 

group last October, has now also G ™ at Universal Stores, 
retired from toe Board of Negretti " _ _ _ * L . . 

and Zambra. .S» OnL has joined the 

* partnership of STANCLIFFE 

Mr. Peter B. Adle has been T°? D AND HODGSON . stock- 
appointed to the Board of SAINT BroKBr S- 
PIRAN as managing director, Mr. M _. ... * 

Adie joined the group as general executive 

manager in July 1975. director of RENTOKIL. has been 

appointed marketing director of 
Mr. J. L. Brown, chairman and ,ts pest contro1 division, 
managing director of toe Birming- «- A „ * . , . 

ham Post and Mali, has been -™: A. G. Buckley has been 
elected president of -the NEWS- JPPomtcd managme director of 

paper SBSBR. »r«SSS ¥■ Jr h ^ PR0G ^ mc ^l u ^- 

Mr. DavM Greeslade. Joint manag- % T ?! „ ^^biahi 


Linaore,; junior.™ president of - T t*. -• . 

the Society. Mr. S. J. Euis has been 

+ appointed managing director of 

' Mr D w i™. toe FENNER GROUP'S materials 

.handling .division. 

He ffS Mr ' Ivau C HEQ has become 

HoIdhi^(SSid) chairman of ILLINGWORTH 

gs lArela n a I- MORRIS AND CO. Hr. P. Hardy 

m n , . n JT (managing director, Winterbathara 

mr. KaJpn F- Yotmg, senior vice .Strachen and Payne) and Mr. 
president of Bank America, has J. L. HopMnson {managing direc- 
been elected president and chief tor, TonmaHng and WerchantFne 
°^ cgr SOCDSTE DivisioTi of Wool^Tnhprn) have 
^jAJ|OEREPOUR LES PAYS been appointed additional direc- 
D OUTRE MER, a Swiss bank tors. 


Iofbmiatioiiis the 
lifeblood of maricetittg 

The lat^t techniques for finding ancf exploiting 
marketing information will be presented at 

INFOFORUM ^ 

9&11JUNE1976, 032MPIA,IX)ND0N 

Apradk^2dayCcHrferencefornwketingandsaIes 
executives, presented bypractising experts onthe 
sources and uses of marketing information. 

9 Jcme—lnfCTTnaforiforex po r U ng. 

l^cmres a nd practical wortahi^ieesgiong. 

11 June— Infam^on ftsrhomenwkrflrig. 




!saprofqssi6naj requirement Ybu can attend either ana or 
feoto days. Fees fwoite day £40J00,two days £00X0 plus VAL 
F&hMtlBtaSts and application forms write now; 
ertoleptione, Ralph Undoyer, Brkitex Exhibitions Ljmitpd, 

' 778-202 Great Portland Street, London WIN GNH. 
Telephoned J-637 2400. [ 

Infeforum issupported bytoelrtfbfrirBihilwtf« 

^ CAXTON’76 

•M I^free^ibhkjntick^vvritQtoDer^cRkAard 
tk * - at the above address. 
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Posters 
in a 
turmoil 




BY PAieiA JUDGE 


WHILE THE 
Advertising 


future of * the 


RETAILING 


I^lthe best 



Bureau loote' J - WALTER THOMPSON 

„ of recent resignations by sorBeL'y' 1 ?:! - v ; V. _ •> 

agencies J. Walter Thompson in& and trades are Jets 'were down by around2j per and general clothing shops), and 

tipt' -pariicuiarly weri served by cent. ' _ . more specifics lly by the multiples 

. official, sfdtisticsl - -for a sector Grocers’ turnover reached in tbe group, who showed a plus 
Tor the economy -worth some £7.Sbo. in 1975, an increase of of 20 per cent, in sales; they now 
£46bft: in 19757-75- per- rent. of "21 per cent For a number of account for 63 per cenUof their 
Consumers' expenditure — it has years, they have slowly but market (rapid progress indeed 
to .make do with &h Infrequent steadily been taking more and from their 55 per cent, share 
Census and hn unsatisfactory more of the total food shopping only four years ago). 

business, at the expense of the For durable goods shops,. 19741 


Collett Dickenson Pearce remain 
among the 26 shareholders and; 
their incomes, to the Bureau .are 
pledged. 

Some advertisers, have 7 beep 
unhappy with the service pro- 
vided by the .Bureau, .'the con- 
dition inspection. jSSTi/SJ?- 


fess e toSe«7 a in adS'tion d j^eLj CJl - e , C?” 5115, .. ht fivey early more specialised, food shops, and had’been a”disastrous year, par- 
wit hfiV^Sin^tervals if “we are lucky, pub- 


<Vn>.- 


agencies have put tbeir business 
through some of tbe specialised 
bureaux, while others have dealt 
direct with contractors for the 
easier bookings. As ar .result a 
chicken and egg situation has 
arisen with the AAPB finding it { 


more difficult 'to produce andl---. . , 

finance the services with less i the 'Census: many outlet UP?* 
money coming in.. . - i a™ «vered by «ne Index figure 

rrv,, lr -i*,. «- only. although in turnover terms 
clarified which should come they are often muejhi^er t han 
about in the next few weeks. In 
the meantime shareholders are S r ? xe P D1 ^ • 

- *• %&%&i£3SS '. !e S 

r«? cohered in the barest way by 
Adverbsmg* the. poster contrac- inquiries, neither of 

tors the- British Poster Adver- then* linked tothe retail series 
tisrng Association and the SdIus . . h other- 
Ad. Association will be quite in-; . L nr- 

formal. It will discuss the im-l TKis situation, makes life very 
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in 1975 theiT share stood at 63.6 ticularly for furniture shops (a 
lishes its final results just when per cent. The problems of the loss of up to 15 per cent, in 
the next one is due < the final specialised -food outlets, most of volume), and for electricity 
1971 results "were -published ai which had a bad year in 1974, board showrooms (down 14 per 
the end of 19751. .The index nf were only slightly less in 1975. cent, in sales value): in 1975. 
Retail Sales, covering 63 per Greengrocers and fishmongers their- turnover improved, but 
cent, .of the total, dm* fs' a great dropped around S per cent, in only -because prices rose on 
deal' of the broad data -given in volume, dairymen around 4 per average twice at fast as they had 


pent., and bakers about 3 per ever risen in -one year before. 



plications .of changes that may 
come about as a result of the 
AAPB situation and look, at ways 
of helping agencies to buy more 
simply. . 

The formal question of an 
industrywide, central, indepen- 
dent Poster Audit Bureau, is 
under discussion ' between the 
IPA and the contractors. The idea 
is that a 'PAB could be -funded 
by the contractors ■ and agencies 
as to two-thirds one-third respec- 
tively: this would give the 
agencies some control. 

Any such PAB could undertake 
regular inspection, -spot checks, 
classification of data and other, 
services needed, it seems that*! 
without some financial involve- 
ment by the agencies the scheme 
would be unlikely to get off the 
ground. .-•■■■ 

Hoover 
chief warns 

POINTING OUT that .in, the last 
quarter of 1975 Hoover, spent 
£L2na. on advertising .and pro- 
motion! ••Mr/' Peter. Boon also 
observed in. • London yesterday 
that his. -company- . demanded 
value for money, spent on adver- 
tising. ...... • . 

Speaking at the. Evening News 


TOTAL CONSUMERS' EXPENDITURE - RETAIL TRADES' SHARES 
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1966, 


1971 


1973 . 1974 «75 


difficult' ffir the serious student 
of ;*hte retailing scene./. With a 
bit of hard work andt persist an cc. 
however..- , the Index of Retail 
Sales .and the two service. trades 
inquiries can be - turned into hard 
money figures, from which much 
more "can be learned. This is 
an exercise that we' hire been 
doing for a number: of. years, 
and the results for* 1975 show 
some interesting, trends. 1 In the 
following - cemmentSiv;', descrip- 

used ln < the rt cS^*Sd th Se tafter a near 10. per cent. Furniture shops may just’ have 
index • /- faH in 1974). 1 increased their volume from 

Thp total retail trade turn- Multiples, are still gaining 1974 levels. Electricity board 
"in lftTSi? -estimated a t ground in Ab grocery trade, and showrooms raised their sales 
J3R5&J. leSr Sirun im 1974 in 1975 ^ey accounted for revenue by 16 per cent, which 
XT SrJ iZ '^SLS' almost 49 per cent of total got them back to their 1973 

X/Sfii .{n -vofaune' provi grocery sales. But their progress level; but meanwhile gas board 

Si t ^Sim i rwSnsnm prs’ ha s been slower in the last two showrooms had raised their sales 
stonar. -estimates vs_ consumers vpa % 5 the . ^naratives by 40 ner cent. 

were Iudry 

voliime. Over .the longer-term CDm ™ CK WB,IB m a<1 LUC ‘ f ' ^ "*“* — ■* small losses 


expenditure for. 19?5 whole ^ Me “outlets 

oSe^Se^lS^Teim come-back. While in all theii to escape with only 
teteiT MlesbaVe b^enAe^i^ti™ oXh * r 0Utlrt S retaiI «vopera- ^ volume: chemists and photo- 

wswfflsra ssr •p-sa's? sffw ssjlk 

reSnri7 H . H Sr” im . S a .» »n a' 1 "'™' 1 tacrras ® m tobacco aod_ newsagents) iroo- 








^ri pany nave w.uve wiu .compels-. 
"yF tr ** tion and often have" to be 

acf- L ^ ‘ antic4S*4 - uirt^i - Inuinw wi u e m fng tn 




of Hoover’s .advertising people 
had-, recently become concerned 
at the. ** big’. increase in., adver- 
tising rates " 'that some news- 
papers bad applied. ; 

M Tbe growth of local broad- 
casting is now providing com- 
petitor where ' in some area*! 
newspapers have had it all ' tiT 
themselves. I. am sure that y*u 
people are. aware of the inherent 
dangers of pricing yourselves 
out of tbe market W e as>» com- 
pany have to. live with cwnpeti-- 


S™m F1 STr4 D U ftfe"^ , To 45 turnover than. tha multiples for mongers and hardware stores, 
abrupt uiL4n this share- to 45 *wo veari running Their market booksellers and stationers,! 
per cent,- the lowest. such figure ^ ,^^6 wm i77 per cent; «U suffered significant losses In 
ever. The same appRes-to the juare m ™ fa 1 eb t o S3 wlume in 1975, and in most 1 

tib F l 'W ° l 2*. an , d ' ner cSt - but Si the laS two there were larger fails -than 

motor wades: their IIB-Sbu, a l- Jpars thev have ^OTcred some ^ ones already experienced In 
though IBi per cent: up oMS7^ to W 0 In CTNs. ch^nists. hook- 

per cent, of footer shops £*££* “SfW- 

(as a group) registered a 15 per to improve their market posi- 
fthe lareest sector of the retail “wt. increase in sales .revenue “{though in chera ist& there 
trade^^ir iSar tiller ^t for the third year running, to « f ^omtion that progress 
^eent- «.06bn.. and bcturily increased ?sainst independents is,becoip-| 
paper Advertising* Bureau lunch: ~ But it was tJ,eir <* sales byl per • 

Mr. Boon pointed out that some cent,, (after a 2 per. cent fall . ™ “«*?» trades must have 


accounted for 
total consumers’ expenditure. 


all.'ddu#. to. price rises: volume 
.turnover was down 
cent/ a Iter a rise 
cent: in 1974. This brought the 



"whfk» ba nrti-« K footw«rw up by' "only MB per cent in 1974. But : their /volume 
thlt cent. (as. against the all-items fjmtom* was dowy by a 
Xisen by 123 per cent, once .that >vera g e 0 f 24^ per cent.), and further 5 |ier cent, after a fall 

‘ ye ml -« •*, r - - the implied unit price index in of ’ 10 P*r ceD t. in 1974 Sales of 

• tpe paly tjpe of outlet in this retail sales was up by only .14.0 secondhand cars recovered by 
food. shops group not^shcmqng a ^ cei3 t7 25 per cent; but new car sales 

lo ss/m. volume in 1975 was off" . Men's wear shops had a poor were only 13 per cent up 
licences: in spite of price rod year, with_sales up by only 9 per value (after a 4 per cent fall 
tax increases, their sales were cent. All the improvement in in 1974). 4 

PP 48. -per cent, m value.-_and 15 this, sector, both in value and in “ Trends: ' Retail Sales 1966- 
par cpnL .-in yolame. For the volume, ^was contributed by the 1975 ” lOUi be published ;by XWT 


any 
index for 


clothing and Pared , with one of only/7 per 


satisfied with lower margins tb,!^ 68 **- Wre down at Iead."-,woBen , s wear” group of shops Inf armatiem Services. 40 Berkeley 

*. ■ 1 . * ^ - ai lo Der CGALl' and Otnpr fonn Dili- * ^*wh 1 Ah l ~* — ■ ^ — - 


3 per cent;' and other food out-; (which includes infants’ wear Square, WfX" SAD, next tceefc. 


keep the business running arid 
I am ?ure that after the changes 
and turmoil- your industry has 
been through that these facts 
are constantly before you. 


CANADA. . . 

Him you co«uM<ir«l idling your pro- 
duct in Canada? Let hnerphfee 
Marketing Limited reeeerch and 
develop a markecang action plan for 
your company. . We will recommend 
and implement through our own pro- 
tciiional i>Im force, .* rani Its oriented 
programme geared to optimize move- 
cent of your product in Canada. 
Conwct' 

tfcwld ChamberWo PreiL, et'.the Tenet. 
Hotel (01-4S1-2575) 1 - on- 13. ' Mi- 
15 May. im, or write Ste.S, 1S1 
Carflnjriew Dr., Raxdale. Ont^ Can. 



estimates and changes 

BY PAMELA JUDGE ? 

PRELIMINARY ESTIMATES 1 of per cent, higher than the original the forecast to look ahead to the| 
[-the- accuracy .of Young and - figure- -of £203m. reported on first half of 1977. 

Rublcam-’s advertising expend^ *■ Within . this TT7 Meanwhile inside the agency 
turn forecast show that the first ** km)W ° have been £55m. changes are taking place. Dennis 
SSiterTSSllS aSm. w cSt -|W*tecl so that the Autor. is .to ste? down as 

quarter _ioianpa t-wun ^.Jatest esbmatq of spending in creative director and chief 

the Press amounts to £150ra. executive, but 'despite his.long- 
?l ,aitia * forecast of standing desire to concentrate 
- .. ... u ,. 0D painting " he- has agreed to 

' Since tbe angina! publication stay on with Y and R, retaining 
the K BSt tW0 his office as -agency chairman. 

-■“W hav ? become- available- Da vid Tree 'is to take over as 
and these show, that \ and R creali ve director on June 1 and 
S - Tim Coles becomes chief execu- 
quarter but 5J per cent, lower jive.' Coles became, managing 
on estimate for the fourth rtj re(nor in February 1975 arid 
quarter. Tbe agency has made SS & Wen creative head whh 
no major changes iri its forecast nf j, 0p , v _ nrt . R e ne “ WIt “ 
for the rest of tbe year but is 31111 * 


CIRaJM5iAN<^HEVQND<X)R CONTROL 
PREVTNTKirnSH POSTERS 
REAGHINGTHE ENTIRE POPULATION. 
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E^^iyday’ftjra month.EiTil ccibui: NationaL 
CX^r 90^(1 coveiagel£^9b(l RirgBrityLiIbsters 
on(X-629m BR1TCH POSTERS. 







IN SAUDI ARABIA 

•• *••• • contact . 

MODERN TECHNiCAL SUPPLY COHPdBATION. - 
- (MTSCO>; 

P.O.Box 1476 Riyadh, ^audi Arabia 

Cables: Basalt -- Telex; 4007SSJ Arab - Ref: 3VSTSCO, 
for Representation, Constniction , Maintenance 
Works. Real-Efetate', Tenders, Import & Export and ; 

. General ■ Business^ Consultation for Eorei^i ■ Firms- 


A - 


-47— 



PLUS 


CONFERENCE CENTRE 
262-SEAT YORK VIDEOTHEATRE 
WIDE-SCREEN PROJECTION 
TRIPLE-SCREEN PROJECTION 
CONFERENCE SUITES 
.SYNDICATE ROOMS 
RESTAURANTS 
SHOPPING FACILITIES 
SWIMMING POOL 
KEEP-FIT ROOM 
SOLARIUM 
SAUNA 
BARS 
DISCO 
BALLROOM 
SECRETARIAL SERVICE 
AIRPORT 

• The Heathrow Hotel has a little more 1 

frnow-iiow about con fercnccs than any bowl in 
Eurppe. Because nootherhotd has alfthe ikalitief 
that Help tomakeaconlerence successful un der 
oneroor. 

Close to theworld’s most important 
international ai rporx. And away Jxotn the dty centre’s 
distracting attractions. 

for complete details, rincour Confetents: 
Manager Orwnte to us at tins address: 

Co nfeence Manager, The Heathrow Hotel, Bath 
Road, Hounslow TW 6 2AQ. Telephone: 01-897 6363 - 


The Heathrow Hotel 
Conference Centre 

Justalitdemoreknow-how. 



The perfect secretary machine 
The new Adler SE lOOO 


agencies in 

*pr uie rest oi iae year oui 19 Enroot* and Janan In 

S-SKtK ” SLStaYSffli ha"hadonly 

Zthe n«"wo° r ta/mo n ,h^ A^n^ 01 ' 1 ' 

the computer exercise will be Plante *** Dennis Auton. 

replicated in order to take into — — — 

accouor extra infonna.tion and 
data which should provide a 
better estimate for the second 
half of 1976 and cnuld permit 



Economic 

TEST 

MARKETING 

Tn these times, the value of 
Westminster Press recognised 
Test Towns is even more ap- 
parent for their low- cost 
measurement btan'ewproduct. 
its packaging and price accept- 
.flMiiy. 

Many of the biggest companies 
in Britain use our Test Towns 
as th e/fiot stsp* before TV 

WcsfminstcrPrcss Test Towns 
offer typicality to saiipnai pro- 
file ana geographical isolation. 
Tbedafiy newspaper published 
in the town gives you high mar- 
ket penetration. 

Call Peter Clifford on 
01-353 1030 for literature. . 

TEST TOWNS 


Society 


THE MARKETING Society's re- 
venue 'from subscriptions and 


Because nobody ^ 's perfect, Adler have introduced 
the SE (000. It’s a single element typewriter,«but it's 
easier to work with than other prestige machines. 

Thebig thing is that it'ssimpler in principle and 
has fewer working parts.That means there's less to 
go wrong. Which accounts for its quiet and almost 
vibration-free performance. It's fitted with an easy 
change cartridge that's cleaner and simpler than 
conventional ribbon systems. You never need to 
touch-aribbon-again. 

. . . Anytirrieyo'ufeelthatyou'dlikeanewtypeface, 

below the ^pe P ndiiure W i u5t P ut ' n another element. And that's a . matter of 
of thp ; - previous year which is seconds.The $£ 1 000 has combined a buffered 

Sons hav^been increas«L ScnP: keyboard and self cancelling functions which . 

The two major areas of ;expen- positively assist in preventing errors and produce a 
, £ees smooth typirigflow. 

at £3.083 and printing, postage D, -./ r ® r . 

and stationery of £3.170. The . otfcttieonetactor 
Society is aiming to - limit mail- 
ings To members -to * once a 
-month id order to control this 
cost of £2,069. The aim .is to 
halve spending on print; postage 
and stationery. The Society is 
also looking- into alternative 
arrangements for . rent-secre- 
tarial fees with a view to holding 
1975 -costs or" £3,000 or go on 
an annuat- basis; 

XJp'to date some 384 subscrip- 
tions have been received for this 
year and' there is a credit for 
£473 for subs, paid in advance. 

The. committee is aiming at a 
balance between financial 
viability and benefits to mem- 
bers. 



that lifts this model head and shoulders above the 
competition, is that like all Adler's, it's built to put 
in a hard day's work.Year in, year out. A quick word 
with any secretary who’s typed Adlershould be 
enough to confirm our reliability. 

Finally, you 'll see that the SE 1 000's performance 
is only matched by it’s appearance. And that, in a 
word, is beautiful. 

So call into your nearest Adler approved SE 1 000 
dealer, or fill in the coupon for our full colour 
brochure. Because apart from gaining a remarkable 
typewriter, you could be gaining a perfect secretary. 


To: Office & Electronic Machines Ltd. 
140-154 Borough High St* London SEI 
Tel: 01-4073191. 

Pleax send me your rev/ full colour hreebune on 
the fidlerSUQOOsinileelenxtt, dearie 
typewriter. 

■ Name ' ' 



Company.. 


Address. 


_Tel , 


°OOj 
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Incorporating THE FINANCIAL NEWS 
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First hurdle 
passed 

THEBE were plainly three to a level at which new invest- 
iTiterla by which any wage nient becomes attractive, 
agreement negotiated between ’^ le third criterion is, of its 

the Government and \he general “J™-** n “°? dffcult to 
* .. . . . apply. Not only has the policy 

council of the TUC would have agreed by tbe general council 

to be judged. The first was the now to be put to a special con- 
size of the increase permitted gress of the TUC, but the ea- 
rn the next stage of the policy tent to which it is in fact ac- 
and its compatibility with the cepted by the rank-and-file can 
Government's stated aim of only be judged by the behaviour 
halving the rate of inflation of the earnings figures over the 
again by the end of 1977. The life of the policy. The majority 

second was the nature and of the general council who 

cost of any further " social con- voted for acceptance seem rea- 
tract” concessions made to sonably enthusiastic about what 
trade union opinion for accept- has been achieved, but the 
ance of the new policy.- The second, phase of any incomes 
third was the likelihood that Policy is always more difficult to 
the new policy would be enforce than the first, 
accepted by a special enngress 
of the TUC in mid-June, and Egalitarianism 
thereafter observed by indivi- , , 

dual unions and union mem- The TL C leaders have, in Fact 
bers. sought to combat this tendency 

by making the rules for the next 
By the first criterion, that of stage as simple and rigid as 
stringency, the new proposal possible and by ruling out excep- 
must be judged acceptable. The tions. It will be very easy to 
proper comparison to draw is tell, in any particular case 
not that between the 3 per cent, whether or not the recommends 
increase in wages mentioned in tions are observed. But this verv 
the Budget speech and the \\ simplicity rules out the in- 
per cent, increase now in pros- creased flexibility which various 
pect. but between the 6 per cent union leaders have been claim 
increase in earnings which the ing as necessary in the next 
Treasury estimated as necessary stage of restraint, if only to help 
to bring down inflation by firms like British Leyland which 
another half and the 6-61 per are attempting to rationalise 
cent, which is estimated to be their pay structure. It also 
the result of this formula. The leaves local union negotiators. 
P° ln L ! ° made is that because f or th e 'second year in succes- 
the J5 is not to be consolidated sion; without any function in the 
and because there are to be no field of pay negotiations. Only 
exceptions for productivity time can show whether or not 
deals or anomalies, the scope the leaders of ^the TOC have 
for earnings drift has been made the task "of enforcement 
kept to a minimum. more or difficult by propose 

ing this rigid procedure: but the 
Price Code task is theirs, and they will pre- 

T . . . .. _ siunaMy— if the special congress 

. u , n v,' d fVl hy the se £° od - cnte ^‘ endorses the proposal — do their 
ion. too, the new policy is prob- best t0 gee ^ it ^ oul 

ably acceptable. The concessions SUCP - SS f U ii v 
made on school meals and fur- !” y ‘ . u 

ther measures to ease unem- Their responsibility is the 
plnyment are riot of a size Sweater, since the cut-off point 
seriously to upset the arith- for th * percentage increase has 
metic of the Budget— which is been set so Iow - Tbe Govern 
not to imply that we regard w«»t may think that egalitaria 
that arithmetic as acceptable as hism of this sort is a necessary 
the economy moves into a phase P r . ice t0 P a Y fnr getting the com- 
of expansion. One has to say Pliance of organised labour in a 
that the policy is probably ac- second year of voluntary pay 
ccptable on the second criterion restraint. But the seriousness of 
subject to the modifications to the immediate disincentive effect 
be made to the Price Code on those who earn above-average 
which have yet to be announced, incomes, and the upheaval in pay 
They will no doubt be made in structures that must occur as 
the right direction: the ques- soon as these artificial restric- 
tion is whether they will go far tions are removed, should not be 
enough to restore profitability under-estimated. 

Some questions for 
the NEB 


Yesterday’s agreement between TUG chiefs and 
the Government means a further narrowing of 
differentials for the higher paid in terms 
of net real pay. Colin Jones explains 




wage-tax 
deal will do 
to your income 



A SUBSTANTIAL amount nf 
taxpayers’ money has been 
spent in the past decade on 
attempts to rationalise the. 
scientific instruments industry. 
First the Industrial Reorganisa- 
tion Corporation had a go at it, 
with extremely disappointing 
results, ami now the National 
Enterprise Board is treading the 
same path. Since the taxpayers' 
inve-i incut appears to have pro- 
duced no worthwhile return, it 
is questionable whether an 
inioclion of still more public 
money i- justified. At the very 
least the taxpayer needs some 
reassurance that the mistakes of 
the past will not be repeated 
and that, this time, a genuinely 
viable business is being created. 

.\ot successful 

The IRC's role was In support 
the acquisition of Cambridge 
Instrument by George Kent, 
alter a cosily stock market 
battle with the Rank Organisa- 
tion. The merged company was 
not a success and, when the 
process control activities nf 
George Kent were effectively 
taken over by Brown Boveri, 
the instrument business was 
hived off as a separate com- 
pany; this was then merged 
with a private company. Metals 
Research (with the aid of 
£4. 5m. from Government) and 
renamed Cambridge Instru- 
ment. In the meantime AEI 
Scientific Apparatus, a GEC 
subsidiary which had been 
involved in Uie original IRC 
discussions but did not in the 
end participate in any merger, 
has appeared cm the scene 
again. The company is not mak- 
ing adequate profits and GEC is 
willing to sell it. The manage- 
ment uf the “ new " Cambridge 
Instrument want to buy it. but 
may need Government assist- 
ance ir it is to do so. 

1: i- 1 nut yet clear whether 
Government money will be 


forthcoming and, if so. on 
what terms. Any NEB finance, 
ir the recently published guide- 
lines are to be respected, must 
presumably be at something 
close to commercial rates, but 
this restriction does not apply 
to Department or Industry 
money under the Industry AcL 
Perhaps there will bea joint 
operation involving both the 
Department and the NEB. But 
if money is made available on 
non-mmmercial terms, from 
whatever source, there will need 
to be some compelling “ national 
interest” arguments to justify it. 

The Government will need to 
satisfy itself, in the firft place, 
that the management of Cam- 
bridge Instrument is capable of 
taking on the additional burden 
and of making a success of the 
enlarged business. One of the 
main lessons from the IRC's 
experience with mergers is the 
danger of pushing companies 
too fast into too many acquisi- 
tions. Management van easily 
become over-strained and the 
savings from rationalisation are 
always more difficult to achieve 
than anyone expects before the 
merger takes place. 

Prospectus 

Second, and even more 
important, rbe Government must 
establish— if it is to support the 
proposed merger — that there is 
a realistic prospect of the en- 
larged company becoming a 
viable, self-supporting enter- 
prise in a reasonably short 
period of time. Under Sir. Eric 
Vailey the Department of 
Industry has taken a tougher 
line on ‘lame ducks” (Chrysler 
excepted) and in this case the 
past history of Government 
involvement with the scientific 
instrument business should 
make officials even more 
cautious. For the taxpayer, a 
detailed prospectus of what the 
deal is designed, to achieve, m 
financial as well as “national 
interest” terms, will be essential. 


P ROVIDED yesterday’s pay now get up to 5 per cent more (six times 
“ deal " is adhered to, the gross. But for the lower-paid — average), 
overall effect on employers’ for example, the £25 a week 


the 


industrial all— unlike those earning below, effect of the new- scales of this band will stretch fritfu 

say; £4,000 a year— their net national - insurance contribu- £29.% a week. £1,555 a yeax-.tn 

_. . . ... . . . . income has home the brunt of tions. . , £126.06 a week (£6,555 a year} 

payroll costs is officially expec- man who, if married with two year in succession in which the nationaTta^rance contributions T ] ie f e Mmmq* un children under IMaftwalS 

ted 1° be very broadly the same chiIdren under n> is Jurt higher paid will hav- been dis- So op°S St "■£" utimes IfetaEbS Sly *£55S£* 

w?5L° E below ^ threshold for «d monliL ... mraee (£75 a week) 5 At the hack but ho other deducQbU 

wfich w« for B T et sSS .“U* “■ * 80,58 S? &*S3£mSS The differential effects of the SS'JiSi . 

increase of 3 per cent all wl 50 up t0 a ! naximui11 °* 10 a]™, around double figures. new pay P 0 ^ “P 011 various limit, where an eamings-related Further up the scale, 'tW 

per cent, or Twice as much as * ^ Chancellort^own earnCTS » including the £5,000 to scale of contribution is replaced benefit of the raising of th 

the figure for most manual a year man. are set. out by a fiat-rate payment, was S*old for higher rates o 

rather more .cone would be *?**?**- Hl « licr up ^ SS^dfin tec^Sf M^reS in the tab' i. The levels of gross raised from £69 a week, dr begins to take effect. Afi 

the increase m gross pay wfll pay a week and a year, and the £3588 a year, to £95 a week. or^Jbe net value of the maxi 

fn ° m nSticular tiTe conSlIdt 5? less than *»? ** cenL „f or SSTSf Si n^w SSdSn maximum increases permitted £4,940 a year. It was this last Sat permitted increase U 

tten lnt?Sv rates of^STS? a now , ea ™l“ g ™ ore ^ the? comSrisons-^is ot^S? Under new P° bc y* change in particular that has hit gross pay will be about 5.7 pe. 

w«k ?a5mu? fnSreSl xL * w ” k . « 10 -® 20 , * SSL UteSlf bf^nriEbS there ■« based ^ those darning £4,000 a year and ® eut .. ^before allowing fa 

mitted under the oresent Day wbi ch- is 3 J times the Industrial - - of average industrial. earnings over, as’ the table indicates* In- national Insurance, for fti 

nrtiirv avera ^ e P a y: and barely one per The net effect will be dispro- for full-time male manual work- deed, the increase in contribu- family man with two chlldra 

JrnlJZ' Mnimpnt 9 n! cenL for man on a portionately severe on family ers, aged 21 and over, in October tions which will arise from in- earning £1.50 a week as agate 
Y yJl “5 -web sis times the industrial men earning between £100 and 1975, which was just about half creases in pay permitted under gu De r cent, for his colleara- 

ine scope lor Qiner rorras OI avorana r I An * maal. nw ccnnn ...... .-V. As imcn .... J 1 1 ...:n W. ..1m .. _ 1 _ , ,_ r 


round. When 
made it was 


that offer was 
assumed that 


scope 

wage drift has been reduced by 
the blocking of loopholes for 
productivity agreements, wage 
anomalies, ami the improvement 
of occupational pension schemes 
beyond the contract] na-out level 
orovided for in the Social 
Security Pensions Act. As a 
result the final cost to employers 
is expected to average out at 
about fi-6t per cent, or little 
more than the 6 per cent, 
assumed at the time of the 
Budget 

Th° floor and 
the ceiling 

But. while it is reckoned that 
the brnad “macro" effpet is 
Iifcp[v to be about the same, the 
impart nnnn the take-home pay 
of individual earners at varying 
points in the income scale and 
with varving family circumstan- 
ce®: will be significantly different 
from the cnnsecmences of a 
straightforward 3 per cent 
increase in gross pay. There is 
uow to be a floor, so that no-nne 
in full-time work will receive 
less than £2.5h extra a week, and 
ceiling to limit increases for 
tho higher Da id to a maximum 


average. 


£140 a week or, say, £5,000 to way through the 1975-76 tax the new policy will be only on fioo a week- but only 5.< 

per cent, for the one on £12i 
a week. 


NET AND GROSS PAY AFTER THE DEAL 

£ a wea k (annual salary in brackets) 



Gross 


Last 

This 

Increase 

Last 

This 

Increase 1 


Increase 

year’s 

year's. 

in NX 

year's 

year’s 

Gross % Net % 


Pay (T) 

in Pay 

Tax (J) 

Tax (2) stamp.(3) 

Net 

; Net. 


. • -j 

25 

(£1.300) 

250 

ml 

nil 

0JI 

2341 

25.90 

mo 

9.7 

30 

(£1,560) 

250 

1.71 

.051 

0-22 

2643 

29.71 

8X 

_11.6 1 

40" 

(£2,080) 

250 

5J1 

<41 

0X5 

3258 

3543 

6X 

?.4~ 1 

_50 

(£2.600) 

250 ' 

‘ SJ1 

7.91 

0X7 . 

3853 

4156 

54 

7.9 

60 

(0.120) 

3.00 

1221 

1158 

0X3 

4448 

47.78 

54 

74 . 

70 

(£3,640) 

350 

15.71 

1536 

045 

SOSO 

54.00 

54 

6.9 

80 

(£4,160) 

4.00 

. 19.21 

18.93 

IAS 

5740 

60X3 

54 

- 5J 

90 

(£4,680) 

450 

2Z71 

2243 

143 

- 6350 

66.15 

44 

4X 

100" 

(£5.200) 

4.00 

26-21 

25.93 

147 

70-00 

7X61 

44* 

3.7 

T20 

(£6*240) 

450 

3353 

32.93 

147 

8258 

8541 

' 33 

3-7 

"150~ 

(£7.800) 

4.00 

4755 

45.75 

147 

98.66’ 

10X79 

17 

4X 

180 

(£9,360) 

4jOO 

6351 

61.19 

147 

112.60 

117X5 

2X 

4X 

210 ' 

(£10.920) 

4.00 

81.61 

78J3 

147 

'12440 

12941 

1.9 

4-2 

240 

(£12,480) 

450 

100.74 

9751 

147 

13547 

140.73 

1J 

• 

300 

(£15,600) 

(£18,720) 

4.00 

~1 41.95 

*138.98 

147 

154X6 

15956 

ix“ 

3.4 

360 

440 

186.27 

183-26 

147 

149.94 

175X8 

1.1 

3.1 


about 14p or 15p a week for 
those ' earning £50 a week or 
less, only about 23: a week for 
those earning between £80 a 
week and £95 a week, and no- 
thing . for those earning over 
£95 a week The rest of the in- 
crease in contributions shown in 
the table stems from the change 
in the rates — the -effect of 
which the Government's own 
figures yesterday did 


Crop of 
quirks 


These and other oddities wll 
doubtless be written off as. . 
form of rough justice. As be 
tween single and married me 
with or without children. . 
smoother gradation of equit; 
has been devised. At averag 
industrial earnings of £60 
not wee k> for instance, the net valu> 
of the maximum permitted ur* 
crease in gross pay of 5 pe 
cent or £3 a week will also be . 
per cent, for the single person 
after allowing for the tax reduc 
tions and his higher nations 
insurance , contributions slno 
Indeed, the overall increase in April. For the married man wit! 
national insurance payments no claim to child allowances, thi 1 ' 
after the next ‘round of pay net increase will be 5.9 per cent 
increases will have made a not while for those with chlldrer 
difference to the net value will be 6.6 pel 
take-home pay. compared with cenL (one child), 7.4 per cent 

otal (two children), and 82 per cent 
For (three children). Tull-timi 
the £90 to £100'a week man the women workers will ol courst 

ft) Cross pay is at multiple i of average IndutrM taming* tor fuB-tima manual mm aged 21 and over at Oaobut 1975 extra cost Of the “ Stamp “ com- be expected tU put in a clain 

***» £*o e week}. '• pared with before April -will -for the maximum permitted in- 

11 and include* family allows tfn utack. haV€ Educed his net pay by crease, while youths .and part- 

more than two per cent, below time workers will — subject to 
what it would otherwise . have the outcome of tbe normal wage 
been after deducting- tax alone, bargaining' process— be eligible, 
Un the. scale the extra' bite nf as under the present £6 a week 
national insurance tapens nff at limit, for pro rata increases. 
£300 a week to about one ner Buc the pUin g up of a steeply 


trwnded up to £bO a week). 

(2) T%«r Is calculated for married man with two children under 

(3) I acre axe In Notional Insurance stamp Include* tils higher rates' of contribution* which came into effect In April I97t. 

" ■ \ ... 


Mr. 


Healey's tax changes £7,000 a year — in other words, year. The average earnings for 
nr £s n week. The point*! where make the ** deal ” even more those middle range of business that month are pnt at £59.58 a 

♦h-° flrv'r and the ceiling come “progressive” in income dis-? . executives for whom the Chan- week, which, for the purposes . , .. . — *- — -«• 

in»o Affect are relatives clore 'tributinn terms. If we compare eellor expressed such sympathy of the table, have been rounded cent iJ!, T C, 1 eve Jl furtuer progressive scale of gross pay 
mn.pfh.rT — f'in a week for the the position of a married man a few months before his Budget up to £60. un still, wnue for toe 1 T^ er increases on an income tax and 

flw and £*n a week for the with two children under 11 at Like those further up the in- Income tax for last year and pain man— on w,uu to ±oo a national insurance system, 

filing, or £2.Bno and SOHO a different levels of- income, we come scale they will be hit by under the new pay policy has J increase m conmnu- w hieh are both already sharply 

ve*r resbectiveiv and about S3 find that the maximum increase the £4 a week ceiling which is been calculated for a married t n . n1 J? 1 , *“ u,v . ■ n * ' , * progressive in themselves, conk 

w»r rent, and UW.ner r*»nt. of in net pay under the new policy to be put on pay increases after man with two children under 31. ? TeilTn one per oent - 01 neT prove to be the Achilles’ bee 

^vera'ie manual industrial earn- wrli be about '314 Per for July, but, unlike the really high The higher personal and child t ncnm e- of the next phase of pay policy 

inw for men. And the mayim”m the man earning £30 a week— paid, they will not benefit from allowance announced condition- Nor is this the only anomaly The chances of pay restrain 

increase in ' cross ■ o&y 5 n the half the industrial average— who the raising of the threshold for ally by Mr. Healey in his Budget which tbe pernickety will doubt- policy remaining general!: 

middle bands - of ear-nines is just within the tax threshold; the first tranches of higher rates and confirmed yesterday have less choose to pick on. The acceptable have always short 

between these two limits is to 71 per cent, for the average of Income tax. At' their level of been taken into account but no broad band of basic rate tax at ened as the first phase gives wa; 

be 5 per cent. industrial earner on £60 a income, the benefit— in terms of other deductible items, such as 35 per cent, can always be to the second. The further con 

In short, there -is to be a week: 4i per cent, for the man percentage addition to net pay — mortgage interest, life assurance counted to yield its own'erop of pression of differentials whid 

further and substantial narrow- on £210 a week (31 times the of Mr. Healey's increase in the premiums, and occupational quirks. At the new level nf is now envisaged could strai 

ing of differentials. The broad industrial average).' and 3, per personal and child tax allow- pension scheme contributions, personal and child allowances the spring of public co-opera tio 

mass of industrial earners will cent, for the £360 a week 'man aoces is relatively small. Above Finally, the table shows the announced by the Chancellor, beyond tbe snapping point. 


MEN AND MATTERS 


Clearing up 


Ashbourne 

Tm not new to this at all." says 
Lord Mancroft, “I've known 
difficult companies, and I’ve 
known easy ones." There can be 
little doubt which category Ash- 
bourne Investments, Mancroft's 
latest charge, falls in. After two- 
and-a-half years of acrimony and 
increasing complexities, a .take- 
over bid of 21p per share for 
Ashbourne has been made -which 
should put an end to the weary- 
ing saga. 

' The tale involves at this late 
stage yet another unusual devel- 
opment: the formation of a new 
company specially to make the 
offer, and a company’ whose 
main directors have precious 
little to do with the preceding 
wrangles. 

Complete outsiders, Mancroft 
reckons, are the only answer in 
restoring confidence. The com- 
pany formed for the bid is 
called, begutlingly. Incentive In- 
estments. Apart from chairman 
Mancroft.. its other shareholders 
will be Lord Fisher, a former 
Labour Mayor of Camden and 
like Mancroft a prominent 
member of the Jewish com- 
munity t Fisher is president of 
the Board of Deputies of British 
Jews): plus Norman Castle and 
Ephraim Margnlies. respectively 
chairman and deputy chairman 
of the S. and W. Berisford food 
group. 

Not the easiest of business 
roupings to comprehend, but 
the links that bring the Incen- 
tive people together start with 
Leon Faust, associated with the 
Topview company which has 
23.6 per cent, of Ashbourne. He 
and; Margulies happen to be 
near neighbours, and Faust ap- 
parently turned to thit friend 
for advice. ( • 

In came County. Bank, an 
adviser to Berisford and which 
has now put together the Incen- 
tive investments package, com- 
plete with finance from various 
City banks to make tbe actual 
offer. .Faust and another sub- 



“I'm soiry gentlemen, but 
it seems to be a landslide for 
Jimmy Carter I” 


stantial Ashbourne holder. 
South African Bernard Glazer, 
will subscribe for Incentive 
shares, go on the Board, but will 
not acquire voting control; one 
of the poims previously at issue. 

Meantime, almost unnoticed 
amid the takeover comings and 
goings, the 300 staff of Ash- 
bourne's actual trading sub- 
sidiaries soldier on, the last 
word being that trading overall 
is profitable (there was .'a 
£170,000 pre-tax profit in 3974/ 
1975). The divisions include a 
printed circuit manufacturer in 
Bognor. bankers E. S. Schwab, 
and sanitaryware supplier John 
Bolding. The last one included 
the old firm of Thomas Crapper, 
the Victorian whom history 
recognises as the inventor of 
the water closeL 

As for Mancroft, 66, he has- 
just retired from chairmanship 
of the Horserace Totalisator 
Board, having turned it round 
From gloom to reasonable pros- 
perity in liis four years. His 
other current jobs include head- 


ing the Wallis and Company 
clothing group and being 
deputy chairman of the Swedish- 
owned Group 4 security concern. 
AH that, plus the occasional 
humorous article, and now Ash- 
bourne. Will Incentive turn out 
to be a vehicle for other invest- 
ment situations? It is too early 
to say. declares Mancroft, but 
is confident it can “dear up a 
running sore ” at Ashbourne. 


If you say so 

Here is a telling-it-like-it-is note. 
The chairman's statement in the 
annual report of a local Singa- 
pore company includes tbe fol- 
lowing quote: “There will-be no 
deterioration of service stan- 
dards, and we shall never sacri- 
fice our hard-earned reputation 
for short-term tactical advan- 
tage.” 


Wilson’s ties 

In addition to that other honour 
he has received since resigning 
as Prime Minister, Sir Harold 
Wilson has now gained a fur- 
ther distinction — nomination as 
one of Britain’s top ten tiemen 
for 1976. (British Rail's new 
boss. Peter Parker, was another 
on the list.) 

Suitably for the occasion, 
Wilson, accompanied by Lady 
Wilson, arrived at the Inn on the 
Park yesterday to receive his 
award— yet more ties in a mono- 
graphed ’ leather box — wearing 
what must be one of the most 
exclusive neckpieces of all, the 
Chequers tie reserved for Prime 
Ministers who have .enjoyed its 
facilities. 

That tie, which comes in red 
or blue, sports the Chequers 
Crest and was Wilson’s idea as a 
Christmas present for Lord 
Avon, Harold Macmillan. Sir 
Alec Douglas Home, Edward 
Heath, and himself last Christ- 
mas. Rather to the surprise of 
yesterday's gathering Wilson 


was wearing the blue version 
but the' explanation for \his, he 
told questioners, was ' nothing 
more sinister than the fact that 
it matched his blue suit. 

The tie was designed in his 
spare time by Roy Mason, the 
Secretary for Defence, whose 
other creations have included 
one for the Cabinet and one for 
the Labour whips. (He got that 
one wrong, Wilson rather un- 
charitably pointed out, by mak- 
ing the motif.a huntsman's whip 
and not a whipper in’s whip — 
which is considerably longer, be 
ing designed to keep a pack of 
hounds under control.) 

In patriotic vein, Wilson 
praised the Tic Manufacturers' 
Association, organisers of the 
event, for helping exports and 
the Lancashire textile industry, 
but he admitted ’that he him- 
self does not do much for tie 
sales. He explained that he 
rarely_ had to buy any, being 
regularly presented with them. 
He also lamented the passing nf 
the narro’ - tie era but said he 
was keeping his large stock of 
these in case the fashion ever 
changed again. 

Wilson's oyn tie taste appears 
to have something of a North 
Eastern bias.- He mentioned 
among two of his' favourites the 
Teesside Airport tie-^-a nice 
grey job suitable for weddings 
— and the Royal Station Hotel, 
Newcastle tie, with a Tyne 
Bridge motif. His No. 1 tie* 
however, is the birthday tie he' 
received from fellow EEC Prime 
Ministers at the end c‘ the EEC 
re-negotiation talks in Dublin 
just over a year ago. 


But not least? , 

W. H. Smith and I might just 
fail out. The company produces 
a 150-leaf notebook which has 
on the front cover the following 
(.in this order): “Shorthand. 
Schools. Reporters." 


Observer 



meet Albert 



Albert is the star attraction of 
our all day audio-visual seminar 

PENSIONS ’78 

Your company will soon have to decide 
' whether or not to contract out of the new State 
Schema To make this complex decision you 
must be well informed and fully prepared. 

Martin Paterson Associates invite you to 
attend an all day sl>de presentation covering, 
with the help or Albert, every aspect of the 
Castle Scheme. 

■ And to put the whole question in proper 
perspective we include facts'on'pension iundi 
and your choice of investment media. 


nding 


THE DAY’S PROGRAMME IS: 

MORNING . 

Funding a Pension...Getting your costs right 
The Castie Scheme...Key facts and issues. 
Contracting OutorNot—Deciding step by step. 
AFTERNOON 

A sample preseqtatbn for employees and unions- . 
An analysis of investment alternatives. 

Fees* inclutflng Lunch London £36 per delegate; 
Elsewhere £26 per delegate (exclusive of VAT). 
Dates and Places: London 8 June. Birmingham 
9 June.Manchester 15 J.una Edinburgh 16 June. 
Bristol 22 June. 

Write your name on your Company notepaperand mail 
It to us. We will send you full details by return. 

jIaktcv Patekmj x Akmo< utes Limited 

10, Hertford Street, London, W1Y 8JX Tel; 01-6295656 
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iron tBe-t»urse of ecoriomic-reasDn. SamnerBiitten analyses the deal. 

ist for the Holy Grail 


j : LTT BECZEVE ft is tcell worth highly publicised- aid-hauled as 
faj&cceptiag- same, increase in ihe a defeat. This -will -Tbe part of 
ranfufcUc. A Sector Rorrywitog -the 'price the .Government will 
iVWeijttfretaeTrf to achieve <x. lower * have to pay'forputtmg' all its 
IgS-ate- of inflation." ■ ~ ' . • : eggs in tbe pay coDtral basket. 

^■ r ' Hea ley,. - . V^ut m.betwert thefime the 

Suaget Speech, Aprff 6, 1976. TUC ratification: is Jtiwne and 
TV, At last .the Chancellor of- the Jdjy ■ and the . flast setbacks in 
.^^hequer has -obtained his operation of the poliqythere is 
’ £ iece °f paper irom. Ur. Jack ■% Kp * fonta 1 . paradise or 
/ones and his colleagues: and ' Indian summer. The weakness 
^Sinie can fie reasonably confident jjf the demand forhfthonr (which 
hat it will have 'a temporary/does not tighten jpntilf well on 
^X’eueficial effect ■ op Confidence.'. jn an economic upturn) 'and the 
•Once it is : fiilty.imdexstood;>^i^ 

* . - The short term^ shock impact tattoos, will be woritin&to keep 
.’ l if the £&-pay limit. enthe earn-; down pay .seftle nuirt yfor Ja good 
-^■■ngs increase last-year fwhich many i months to., come...". 

>*ras coming dowii ahywa'y) has.;; jjy q^q j n e]jna ttrm : before 
. mcouraged .the r : notioa that yesterday's announcement, was 
■vounteriaflauon is. a matter suppose' that the - Indian sum- 
pay deals- with the Tyc # . when, mer could go on until well into 
Tit is actually a matter of mone- 3377. But the extreme rigidity 
-vtary demand. "The round . the qj> the new pay policy could 
'■clock “discussions" which pie* 1 ; bring about its undoing earlier. 
r 'j'2eded yesterday’s annonncement a$ : ar roii ^^ A pointed out to 
■ of the new pay limits will me. the new .policy is as rigid 
'further serve the cause of mis- ag the £6 limit, but not nearly 
■: education.. But holders of sterl- as easy to undemtand- 
ing base .their instant- judg- , - v - ■■ 

ments, if not their longer-term 
. , assessment, on what is said in 
'. Britain. Astfae British Govern- 

■■■>“* staked everything, oi a i^OT^not 

down and improve once - It' is T. r „ e °^ US „ 

.' clear that the deal was what-pP^P^ 1 ^^*”^ ^ 
„... -/Mr.- Healey had in mind in his 

, / Budget Speech: and that by 3 r>,l 

' per cent he did not 'mean 3 ^sher percentage figure. The 

1 per cent., hut rather more. 

Temporary foreign .exchange no 

1 tremors may well occur# be- at , - .. i :°° 

• tween now and the special TUG •“E'J* ££***£ '££?’% 
Congress in mid-June, whenever iRfjES? 

• some union leaders, make "dig-'. 

■ • - . scntlng noises. From next 
... autumn confidence will also be’ productivity dfeals— in fart, 
1. vulnerable to a breach of the **•■?* 

. • policy in any particular- indus- which to negotiate .at^a^. 

try. . In other circumstances, .Indeed, .. we. . have/.. almost 
such a breach -would have in- another Sat rate ; -figure, with 
yolved mainly an adjustment of the- permitted -band: ranging 
relativities ttotween different only from £2.50 to £400.; Thus, 
'..workers. But it will now- be ■ although horimnlal^differentials 
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% increase on a year earlier 
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between , jobs cannot be 
adjusted, vertical differentials 
will be heavily- compressed. 
Within the middle band a 5 per 
cent, norm will apply. But as a 
result of the cut-off point at £4, 
the package is costed by the 
Treasury at 4i' per. cent 

The 4j per cent figure 
applies to nationally negotiated 
settlements. The Treasury is 
allowing a further 2 per cent 
slippage to allow for overtime, 
piecework and other shopfloor 
adjustments which are difficult 
to monitor. This, provides a 
forecast income of earnings of 
64 per cent in 1976-7, or only 
slightly above the original aim. 

This, of course, is only a fore- 
cast. The striking feature of 
the deal is that in order to pro- 
duce a negotiating victory with 
a settlement figure welj.. above 
3 per cent, the TUC has agreed' 
to freeze the horizontal -pay 7 
pattern for another year in 
succession. There will be no 
means within the policy of 
adjusting to. market forces or' 
to other pressures. On the 
other hand, the vertical com- 
pression of differentials will be 
intensified. Mr’ Healey has 


forecast a fall of 1-2 per cent, 
of living standards over the 
next IS months.- But as the 
article on the opposite page 
shows, when tax and National In- 
surance contributions are taken 
into account, professional and 
managerial workers will face a 
much greater squeeze — for 
about the furothr year in succes- 
sion. Skilled workers too' will 
be squeezed. Something, some- 
where is likely to give. 

During the £6 policy, earn- 
ings per head have been rising 
by about 13' per cent, compared 
with 10-11 per cent which might 
have been expected on strict 
arithmetic. The excess was 
mostly due to settlements made 
before August 1, 1975, coming 
into force later.. The causes of 
slippage* during the next phase 
are likely to be different The 
most obvious would be open 
breaches of the policy which 
would show up in the wage rate 
index. But “wage drift" nar- 
rowly defined, refers to the dif- 
ference - between nationally 
negotiated rates and shop floor 
(or office-desk) pay. By treating 
tile new next round of wage In- 
creases as a sort of bonus, not 


, 4 '.Mr. Jack Jones 

qualifying for Lhe calculation of 
overtime rates in the s?me way 
as the £6 was paid, the Govern- 
ment- is hoping to minimise 
“drift” But it is still likely to 
occur as a result of changes in 
hours, bonuses and small shop 
floor adjustments, even without 
consolidation. 

Drift is reckoned to be about 
2 per cent, in a typical yejar; But. 
it is likely to he higher in a year 
of economic recovery and will 
be .particularly high when the 
Government is trying to erect a 
dam. against normal wage rate 
increases. 

Oh top of this there are likely 
to be special distortions brought 
on by the policy itself. If 
people cannot obtain the market 
value for their work in one 
job, they will tend to move to 
another. There will be more 
corporate reorganisation, new 
ventures, and regrading than 
would otherwise be necessary. 

What all this will add up to 
by August 1977 is anyone’s 
guess. An increase of earnings 
of 10 per cent. p?r head is, in 
my View, as good a guess as 
any; and I doubt if it is on .the 
low side. 


But much more worrying 
than this base figure— with 
which we could certainly live 
—is that it will be tending up- 
wards. Consolidation of the £8 
increase would have cost a good 
2 per cent, this year. Consoli- 
dation of two years of controlled 
awards in the late summer or 
autumn of 1977 will cost 4-5 per 
cent, unless consolidation takes 
place on the quiet a good deal 
earlier, as some reports suggest. 
In this' way a very strong up- 
ward momentum is building up 
tu be unleashed jvst when the 
economy is booming. 

But even if the new guide- 
lines work entirely as predicted, 
the effect • on prices ' will be 
diluted and delayed. Prices are 
still being influenced by wage 
settlements made before last 
August; and after this August 
they will be influenced by the 
settlements of the £6 phase* 
Sterling depreciation, over and 
above anything required by 
relatively international cost 
movements will raise prices. 
Commodity prices have begun to 
rise; even measured in dollars 
they have gone up by about 7 
per cent, in just over a month. 
The Chancellor is committed tp 
reducing the subsidy element in 
food, nationalised industry 
prices and in rents. 

What is often overlooked is 
that we are obtaining key food- 
stuffs at over 12 per cent, be- 
low EEC price levels because 
the "green pound** has not been 
devalued to the full extent of the 
ordinary pound. The British 
Government will have to give 
some ground here .after June. 

Moreover, if the economic up- 
turn is to get off the ground, 
profit margins will have to rise. 
Profits net of stock appreciation, 
probably need to increase by 50 
per cent— or 3 per cent, of the 
national income — to reach a 
normal level consistent with 
reasonably full employment. 


Tbe TUC will not allow the Gov- 
ernment to permit this; but 
some rise will certainly occur. 

Hie extent of the backlog of 
higher costs in the system is 
apparent from the contrast be- 
tween the Chancellor's estimate 
that wages will add only 2 per 
cent to retail prices in 1977 
and from his forecast of a total 
increase in the index of 5-6 per 
cent . . 

City forecasters who use 
“Keynesian" methods similar 
to those of the Treasury but 
have less incentive to be san- 
guine, expect retail prices to 
rise by 12 or 13 per cent, in 
the course of 1976. That is not 
vet? different from the under- 
lying rate already achieved in 
the last few months. In 1977 
they expect prices to rise by 
about 81 per cent The price in- 
crease consistent with the ex- 
pansion of the money supply 
which has already taken place 
is somewhere between 7 and 13 
per cent, per annum over the 
□ext 18 months. 

If one is trying to assess the 
effect of the total package, 
including the nominal lax cuts, 
on the level of economic 
activity, it is impossible to 
escape from warring economic 
schools. The Chancellor clearly 
considers that a reduction of the 
rate of wage settlements would 
be contractionary because it 
would reduce real spending 
power. That is lys justification 
for conditional reliefs in the 
Budget to cost £700ra. in 1976-77 
and £900m. in a full year. 

Similarly, ■ it is hinted in 
Whitehall that if the unions do 
not play the game and if wage 
drift is excessive, the Chancel- 
lor will tax away the increased 
income. 

But even in terms of the 
Treasury’s own Keynesian 
thinking, any contractionary or 
stimulating effect from a change 
in wage settlements is purely 


temporary; there can he no 
doubt that the last Budget pro- 
vided a net stimulus. 

If one goes outside the official 
model, the strategy seems ever 
more perverse. A low rate of 
wage increases stimulates em- 
ployment quite quickly for al : . 
sorts of reasons. It helps m 
price workers into jobs; u 
good for confidence and :■ 
releases finance for investmer 
and stock build in?. Yet :h • 
Chancellor proposes to add 
The stimulus but Threatens ;■> 

give ihe economy a kick down- 
wards if it is hit once more by 
a fresh burst of wage-pusli. 

To sum up. The recent rever- 
sion and the historically low de- 
mand Tor labour are the main 
forces holding hack wage in- 
creases. The de-escalation fme: 
the 30 per cent, wage increase 
of a year ago was hastened !.■> 
the £6 pay limit, but at a poli- 
tical and economic price — in- 
cluding policies with an advert- 
effect on long term employ- 
ment — which may or may no: 
have been worth paying. 

Labour market condition;, to- 
gether with lower inti a turn ary 
expectations, may reduce wage 
increases somewhat further be- 
fore they turn up again with 
the business cycle. The pay con- 
trols w-ill become gradually le— > 
effective as a dampening influ- 
ence: but as their impact m; 
pay levels diminishes, their 
cost in economic distortion will 
increow. 

It is impossible tn predict 
whether the controls will come 
to an end with a ban? or a 
whimper. But the adverse con- 
sequences oE all the other poli- 
cies which have been under- 
taken tn purchase union 
acquiescence may not be appar- 
ent until well on m 1977. by 
which time it will be ton late 
to put them into reverse with- 
out a nasty political, social and 
economic shock. 


Letters to the Editor 


r f ov nn • ; material to consider whether in it is not Injurious to health and 

1 4a I vllvl UU '• practice the employees: 2.5 per is broken down in the body like 

' ■ ■■ --- cent- State Scheme 'contribution a food fatty add. 

Ilf p virAmilllTIC . ■ reduction can ao' rBadBy : be The Food Ministry’s accept- 

Oit piti iii i uii i j . channelled into the occupational ance of the non-toxic nature of 
Finm Mr J mkxni ’ scheme. ' . sorbic add resulted in the cur- 

«5ir ‘ niHtf' Tbe wfddy held view , seems rent review by the FACC Into 

hv S nWR?«h!£r firS^i^anaSt t0 be th *t 110 increase in the need for this preservative m 
in existing. levels of employee. con- foodstuffs,' and it would be 

J be « Son tritettons will' be called for, in rather tragic TJTthe comments of 

i?™i* S 0 ™? which case employers will- have Mr. Fellas were to emotively in- 

'onty a 45 per cent, contribution fluence rite general public. The 
" J! reduction to weigh uj> agrinst writer would be pleased, to di- 
vestment . by life aasuranC;. the -cost.' of contracting oUL.This cpss this matter in more depth 
companies.. - . - . lhe employees privately with: him. •' 


From' Mr. J. Hi ssep. 


, • ■ i . »Uio WMiVXl Hue Will jft UJ CIO Tr-UJ: « 

a per cent, contribution fluence rite general public. The 
" J! reduction to weigh uj> agrinst writer would be pleased, to di- 
vestment • by h|e assurance.. ^ ^pst ; of contracting oiit^Xhis cpss this matter in more depth 
h-ffint' is not to say that the employees privately with; him. - - ' 

More important perhaps : is that £5. p er c^nL contribution saving. Furthermore-' sorbic acid is 
* u 5“ J? 01 * 0 ! ;L (even' if he retains It all) can be very effective in controlling 

from the tax year 1M78-PU on ail ignored in an overall apprecla- mottld •• formation- in wine- 
policies including those started of the situation, but em- whereas sulphur dioxide is more 
before the announcement, so we ploy era should' -hd waxy of effective against bacteria, lnclud- 
have a clear Instance of Tett^ assessing /'the purely financial ing the strains producing lactic 
spective legislation, smee - toe . consitjerjrtj oils against an appar- acid and are now believed to be 
Revenue intend to make the me ent 7 eenL contribution re- responsible for the “geranium 


, . *1 _ a nwuvv. vc uua.i vv»*m uawuu r “ — — — - - 

by chargmR net premiijms. the . avaaab ie for this purpose. used. 

Revenue will presumably havp R Sl6fli . - w. E. Huddart. 

Director and Regional Actuary. Hoechst U.K.. Chemicals, 
thus_ defeating Jhe 'whale object .jifaitiw Paterson Associates, ; Hoedurt House, 
of the exer^e whit* is presun^ ^ Charlotte Square, Edistimrgh. .Salisbury Road 
ably to reduce the Revenue Hounslow Middx. 


workload. •• -• 

What is wrong with the l/6fli 
limit? We are hearing much 
about the plight of - middle 
managers and this Is- merely a 
restriction which . will;’ pfe.vent 
them saving -as much' as 'they.- 
might and providing, fty- .their 
families. * . 


Excluded from 
business 


Hounslow, Middx. 

Ethiopian 

events 


Front Mr. .■ G. Fidford. * T - 

; "Sir;~th Ms letter of May 4 Me. From the Press Attach*, 
Bishop does. well to expose under- yhe Ethiopian Embassy. 


lie youl 

Albert 




We might*.- also consider the, bonded insertion of important" .sir, — -With ■ reference to the 
15 per cent. , limit on personal clauses Into proposed legislations report by your- correspondent in, 
pension policies. Company may. '. This company has policy-' Addis 'Ababa (April 21) may I 
allocate as much as .they like for holders, who are resident in the be allowed to comment on lhe 
approved schemes' in. any. ysar^qraStea*^ ^ Kingdom. We are per- erroneous statement ' made 
provided the benefits do not ex- tnitted to issue policies to such against the Ethiopian Govern- 
reed a given maximum.. . The people fay Section 19 of the Taxes menu 

State or its eraplovees. goes A6tl970 as. : r** an insurance: The fact that students are 
even further by Indexing pear company legally established with- -demonstrating does not mean 
sions and future tax payers will j n -Her Majesty's Dominions, or that ‘The Government is losing 
have to bear the cost. Were State country' mentioned in Section its grip,” as -described by your 

pensions funded on current in- 1(3): of. British Nationality' paper. It is the result of the Pro- 
1 crest rates available, the cost ^ 1945 or t h e Republic of visional Military . Government’s 
may well reach 100 per cent of inland” . . . Schedule 4 Para-^more liberal policy which pro- 
pay-roll. A 15 per cent, limit 3(i) eS gi U( jes this company rides for freedom of expression 
for personal pensions does mean aJ id ? fathers from transacting of opinion, in eluding tbe right to 
that the excess cannot be - put future business with U-K. rest- demonstrate. And this was cate- 
asido in a good year, although gents by penal ising the policy-- gorically heralded on Ethiopian 
this has been dotfe on a massive bolder Worse still, existing mass-media in the recent past, 
scale recently by companies., - policyholders are to be penalised." On a point of accuratylhe 
A little more thought please,. Natural] v we should be in- number of students demonstrat- 
a little lessTlegislation designed teres led to* know why we and opr mg given in your report wp 
10 discourage the young to aspire clients have been made the butt exaggerated. Reliable estimate 
,10 the responsibility of manage- of what looks uncommonly like pm the number or sroaent 
ment. - ^ ■ sP it e for no reason. Also, the demonstrators at around 50 at the 

J. E. B. Hiisey, , - Sitter ta™"., considerate most mite, jour 

Director, -sums of money and is Thus correctly states that wea ere 

Stafford Knight (LifeaadTJ:^ important enough to have a men'- 

Pensions).:-, = the speech proposing- the age of he' 


proceeds from dishonesty of all 
kinds is running at a figure in 
. excess of £3bn. per annum. 
Official statistics, such as they 
are, only record crimes reported 
to the regular, police forces and 
these merely represent the tip 
of the iceberg. 

The mounting crime wave is 
baffling In its complexity but one 
explanation of why it has con- 
tinued to grow beyond our worst 
expectations is because the 
rewards from, criminal activities 
have Wcome much larger than 
the risks. In recent times, the 
relationship of gains from crime 
versus its risks has not been a 
popular explanation' for the con- 
tinued rise in criminal activity. 

' The humanistic perspective of 
viewing the criminal offender as 
the - innocent victim of socio- 
logical ' injustice has been 
damaging in as much that most 
criminal offenders are mainly 
rational, albeit unprincipled, 
individuals who see crime as. an 
easier means than lawful work 
of gaining what they want 

The pursuit of psychological 
and sociological answers to the 
problem of crime ' has largely 
(but not entirely) failed. /What 
is now needed is a realistic and 
wide-ranging crime prevention 
programme of a kind designed 
to help understand tbe full 
nature of the opportunities for 
crime and tbe kind of crime pre- 
vention policies necessary to 
stem the tide (and the likely 
consequences of their imple- 
mentation). Commerce, industry 
and also, the general public must 
become aware of the : need for 
■ realistic investment in crime 
prevention if the quality of life 
for the majority is to be fairly 
preserved. We in this country 
do not want to accept excessive 
criminality as the norm, nor do 
we wish to lose freedom to use 
streets and public places at any 
hour of the day or night, as Is 
the case el&ewhfere. Enlightened 
criminal justice measures will 
never mature Jf uncontrolled 
criminal activity is permitted to 
run where it threatens many 
people with becoming either Its 
silent partner or its victim. 

John D. Wheeler. 

14, Tottenham Street, W.JL 


To-day’s Events 


[GENERAL Duke of Edinburgh lectures at 

' District Council elections polling Society of Arts._ to be 

day. for one-third of members of ggj* jErtffgS ^ S °ir 
the S6 Metropolitan district coun- SESg.! Medal to Sir 

dtt in England and for the whole Nlk0,aus P?«ner- 
councils of 296 non-Metropolitan Annual meeting of Society of 
districts . in England and of 37 Motor Manufacturers' and Traders, 
districts in Wales. . Halkin Street, S.W.l. 

Civil and Public Services Meeting of Greater London 
Association conference expected Council housing management com- 
to disepss policy on pay restraint mlttee. County Hall, SJ5.L 

-Braztii^n President and Senhora -Mr. R. L. Thomas, of W. 
Geisel continue visit to UJC.: Greenwell and Co.', addresses 
Banquet at Brazilian Embassy. Banking and Finance Study 

Mr. Anthony Crosland. Foreign Group on “Flows of Funds, 
Secretary! "continues visit to Models of the British Economy, 
China. Moor Hou<e, London Wall, E.CJL 

Queen.. visits Guy's_Hospital to Living Crafts of England, Hat- 
mark its 250th anniversary. field House, Hertfordshire. 


Pensions).: ; ■ ' 

Stevinson House, /: ’ . - '/T}; V 
loo, Fendiurch Street,. E.&3; . _ 


0N» 


■78 


Coatracfing in 
or out 


-.measure. 

... G. M. Fultord, Director, 
'.-.Capital and. Gresham 
"-HChannel Islands). 

. > 1 Equity and Law House, 
' . Lu Motte Street, 

St. Helier, Jersey, C.I. 


Firm Mr. R: Sloan, ,• • - the university was closed. This 

Sir,— Some of the apparent xr0SfirV3.lI 011 was in the early stages of the 
disagreements of recent coutri- . revolution because of tbe activity 

butors on pensions appear to_; - of-some students who are related 

have arisen largely from lade OI-'WUIC . . to the feudal, lords wbwe 

nf consistent definition of the ^ ■ interests were affected. It a, 

subject 'matter. Issues such as Frw The Te&nfml Manager, however, , the firm policy of the 
funding of pensions -versus' pay- ■ChewMcots; Hoecnst u.t\.. Provisional Military Government 

as-you-go, and the problems Sir,— With reference of Ethiopia to reopen the univer-' 

posed by integration' of occupa- letter by .Mr. V. FeUas published ^ty soon. It should not be for- 
lion a l scheme benefits with by you on April 17 in reply to ?0 tten in’ this contest that the 
State benefits, should.'. not be. Mr. Kenneth Gooding’s .progressive students who would 


this 'is different from wbat he 

- suggested. It is’ due to a' shortage 
artificially created by some reac- 
tiotiary . wholesalers, and prp- 

• fiteers. The same goes true for 

•' the shortage of “teff" (the staple 

grain). ' • _ . . 

Your readers ought to oe 

'informed about the reasons why 

- the university was closed. This 
was in the early stages of the 

. revolution because of tbe activity 

- of-some students who are related 
to the feudal, lords whose 
interests were affected. It is, 
however, the firm policy of the 
Provisional Military Government 


Transport 

policy 




e -'\ 


- 

i* . • ' 


allowed- to cloud the primary on drink and tobacco (published €a j[fiy ma ke the large majority 
aim of establishing an accept- by you April 7) may I correct the vanguards of the revolu- 
able overall target level of misleading and damaging y otJ together with the military 
benefits, subject of course to references to the use of sorbic both at its initial stage and now. 
cost constraints. Only once this add -as a ' preservative, Tesfaye De'meke. 

primary objective has been There should no longer be' i7 f princes Gate, S.W.7, 

established, does the contract- any controversy over, the safety. . 

ing-ont question really: become of sortie "add with regard 'to ' , 

material. carcinogenicity. Long term and IllVGST 3231I1SI. -’ 

One vifal factor, however, in detailed studies of tbe toxicity 0 

the financial equation seems in of sorbic,, add In raft . by. the-.. A1 4 „. a - 
danger of' being overtodeed- in .British Industrial Biological CliHlC 
the quest to . determine whether; Research. Asaodatipn -have con- n *cx***=^*-.A*—«» 
or not the 7 per cent, contribtt-' firmed earlier findings that F7i^TheJ^«to^etie7^ 
lion reduction is adequate to Jsorbic acid shows no cwtfinp--B7itteh Seminty 
provide the^ requisite benefits genic effect up to dietary levels AMonotwn. 'rt,»n«.iinr»ii 

under' a contracted-out' ,'w- of 10 per cent::, furthermore an - Slr.—Thg. - ChanxgUm^ 
unnal scheme. As is . wWdy^ these studies there was no ro- recent reference (JtmunHm. 
known, this. 7 .per' cent redu'c- crease In the rate of mortali ty Mas 1 3) to our lb^ of 
tion consists of per Mint. Of - in the treated rats, ^nor wtte knowledge of and ways of 
emnloyers - contributions -eml there, any changes attribfftable containing it by wa y 
2,5 P per cent, of employees -con- in the baexhatologiefal or birto- .tum is most. 
tributiems. While there. cun be - pathological examinations. From is that we. remain surprisingly 
little donbt that- the employer . this and other evidence we as'ignorant of the true «wts of 
will bear his*- funi- sbare of- manufacturers of sorbic acid; are crime m this country and for too 
pension funding; costs and hence convinced thartf this Is a safe pre- long hate' been content to spend 
apply bis 4.5 per 'vebL to the wrvative .when; used -at recoror^he- miitiiMm .tm crlme' preven- 
occn nation a i schemeV it’ 'is mended.; levels In foodstuffs' as* tion. 1 It is now likely that the 


PARLIAMENTARY BUSINESS 
House of Commons; Debate on 
the Army. 

House of Lords: Bail Bill, third 
reading. Development of Rural 
Wales Bill, second reading. 
Motions for approval— Pool Com- 
petitions Act 1971 (Continuance 
Order), Weights and Measures 
(Prepacked Milk In Vending 
Machines Order), Family Income 
Supplements (Computation Regu- 
lations); and- Counter Inflation 
« Price Code) (Amendment 
Order). A short debate on pass- 
ports. 

COMPANY RESULTS 
Dunlop Holdings (full year). 
National and Commercial Bank- 


ing Group (half-year). Wfacssoe 
(half-year). 

COMPANY MEETINGS 

Albright and Wilson. Park 
Lane Hotel. W.. 12. Appleyard 
Group. Leeds. 12. Associated Port- 
land Cement, 21, Tothill Street. 
S.W.. 12. Eooker McConnell. 

London Chamber of Commerce. 
E.C., 12. Clay (Richard), Waldorf 
Hotel, W.C.. 12.15. Collins 

(William). Glasgow. 11. Rose- 
dimond Investment Trust, 41. 
Bishopsgatc, E.C.. 2.43. Royal 
Worcester, Brown's Hotel, Dover 
Street, W.. 12. Ruberoid, Howard 
Hotel, W.C., 12J5. Sangamo 

Weston, Enfield, 11. Thu rear 
Bardex, Kettering. 11-.30. Tumor 
and Newall, Manchester, 12. 


From JHr. S. Otiwmt 

Sir,— If transport is an 
essential service, which Coun- 
cillor Sherman (May 3) seems to 
concede, it is surely better to 
subsidise it than bo v destroy tL 
Mr. Sherman seems to think we 
should, simply scrap, the rail- 
ways— a huge fleet of road 
vehicles will miraculously take 
tbeir place. Suppose tbe miracle 
to have occurred. We subsidise 
road services instead of railway- 
services and provide a poorer 
service: what an improvement! 

Wben Mr. Sherman has com- 
pleted his adoration at tbe altar 
of cost-benefit analysis, let me 
repeat that when one attempts 
to weigh the uxrweighable. by 
putting in one scale revenue, 
and in the other expenditure and 
social and environmental cast, 
which Is the heavier scale is- a 
matter of opinion. Tbe only 
analysis which is accurate 
(though limited) is,- strict 
accounting. It is not applied to 
roads: It is applied, to railways. 
That is unfair. 

True, the railways 'are over- 
manned. What is the answer ? 
Should we close the railways? 
As Councillor Sherman must 
know. Council offices are over 
manned Should we then close 
Kensington Town Sail ? I return 
to the suggestion I originally put 
forward:- Investment and a 
coherent potity. 

Sieves Olivant ; 

Tory ! Reform Group 
National Executive. 

6 Archibald Road, . 

Exeter. 
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C. E. Heath & Co. Limited 

INTERNATIONAL INSURANCE BROKERS REINSURANCE BROKERS 
AND UNT)ER\\rRmNG AGENTS 

Preliminary Results for the Year Ending 31st March, 1976 


-Broking 

Brokerage 

Investment income and interest 
Expenses 


Underwriting 

/ Profit commission 

Fees and overriding commissions 
! -Investment income and interest 

Expenses net of recoveries 

Other investment income 

Operating Profit .. .. 

.Other income apd expenditure 

Profits before taxation, minority Interests and 

extraordinary item 

Taxation .. .. .. 

Minority interests .. .. .. 

Profits before extraordinary item .. .. 

Extraordinary item 

Net profitavallable for appropriation 
Dividend paid and proposed . . 


Year to 31 Mar 76 

Year to 

£000 

£000 

£000 

10,096 


6,525 

829 


847 

(7,125) 

-o QfHl 

(4,979) 

330 


425 

2,809 


1,153 

752 


189 

(1,552) 


(736) 


2,393 


2,339 

231 


Retained earnings carried to general reserve 
Earnings per share ... 


6,401 

(3,182) 

(101) 

3,118 

(84) 

3,034 

(577) 

2,457 

36-Op 


3,558 

(49) 


3,509 

(1,783) 

(46) 


1,680 

(527) 


The increase in Income from our broking operations of 54.7 per cent and the reduction from76.3 per cent 
.fo 70.6 per cent in the expense ratio reflect a substantial addition of new business. On the underwriting side, 
as' expected there was a lower profit commission from our Uoyd'.s operations but there was an outstanding 
performance in Australia as a result of new business and substantia! rate increases. 

. .The Board recommends a final dividend of 4.7008p net per share on the present issued and fully paid 
share capita!. With the interim dividend paid in January this will make a total dividend of 6.6508p net per 
share for the year, equivalents a gross dividend of 10.232p (197475 - 9.302p). 

. . ft is expected that the full . published Report and Accounts will be posted to Shareholders on 8th June, 
1976 together with the notice' of the Annual General Meeting which will be held on 7th July, 1976. Subject to 
approval at that meeting, th&finaJ dividend wlii.be paid on 8th July, .1976 to Shareholders on the register at 
the close of business on 8th June, 1976. 

The Board proposes to raise approximately £2.17 million net by a rights issue to Shareholders on the 
basis of one new Ordinary Share for every twelve Ordinary Shares held at a price of 3Q5p per Share. A letter 
about this issue is being despatched to Shareholders today. 

May eth 1976, . , - F. R. D. HOLLAND. Chairman. 

Copies oftfre foil accounts wOtta obtainable on tth Juno, iSTStfom the Secretary, c. £. Heath & Co. Limited, Bankside House, 
10T1118, Leodenbalt Sheet, London, EC3A 4AJ. Telephone 01-883 10i0. 



P & O Group in line with forecast 


fur THE 15 months ended 
December 31, 1B75, Peninsular 
and Oriental Steam Navigation 
reports that profits are iir line 
with the indications given in 
February. 


XI .9m. in respect of ships written flescobell 
down previously below current 
scrap values, Lhe .profit for the 
period conies to £2&72m„ corn- 


dead it K.65617p, with a 


months earnings were Jap and - 
the payment 4.9S98p. 

IS 

months 


1975 

£000 


Year V 
1974 


GlW* r«\rnu* . 

. 7D4.0M 

4.W.I67 

Profit before tax 

22.721 

5i5» 

Taxation 

9**; 

4.373 

X« profit 

I2.1T* 

46.1od 

Can i'll- 'a** . ... 

I 20* 

*121 

AtmDUUblr 

14 JM 


Pn-f. dividrncU ... 

. . . . J** 

117 

P< 1. dividends ... 


7 QaO 

Fltraorri. dibits 

... . 

691 

DiricM lo rci*-r\os 

*.7&l 

tIT.BTl 

• Profit. •■Sorp’os. 

;lm tildes • flap, pro- 
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Company 
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Cal. Company 

Page 

Col. 

APV Holding* 

22 

6 Green bank Industrial 

21 


B«llway -Holdings , 

20 

4 Home Charm 

20 

3 

Ben tails 

26 

8 Hunting Associated 

21 

3 

Bescobell 

26 

7 J. E. Holdings 

23 

1 

Bridon 

23 

2* Lamson Industries 

20 

7 

Burton Group 

22 

8 Martin (Tom) 

23 

S 

Cartwright (B-) 

23 

1 Metal rax 

26 

7 

Continental Union 

22 

8 Newmans Tubes 

22 


Cooper (Frederick) 

23 

3 Photax (London) 

20 

3 

Fairdough (C.) 

20 

5 Plaxtons 

22 

5 

Fothergill & Harvey 

23 

■ 4 P. ft o. 

20 

T 

Frizzell Group 

22 

7 Sainsbury (J.) 

22 

S 

Gaifaher 

20 

2 Towles 

23 

2 

Gieves Group 

20 

1 Wood & Sons 

2$ 

7 

Grattan Warehouses 

21 

4 . Yorks. Woollen 

21 

4 


net profit is £151,493 against 
£104.824. 

The Eastbourne based group 
makes and imports photographic 


Bellway 
down in 
first half 


builders property developers and 


1976. TUmover- amounted to 


reversed. 

Full-year earnings are shown to 


vump as Jins' invjsun.ni utoutups h Hnwn from 19 \ n in S In nor 
reclassified «« development properties and Of flown 11 om i^.op to H ip per 
«rrplus E.lm. <in currency innverKion. 2ap snare. 1 ne finaJ uivideno IS 


The” 1971 comparative figures adjured in [he anticipated 1.149P net for a 
*iii' efirij to changes in JijjWtuiiina maximum permitted 2.J49p 


an overall net , 1 oTT^n 1 tnf-al 
surplus transferred U-Simpi total. 


Turnover 


policies. result mg 
in,roaw nt f.j.TTm. 

10 reserves. 

Preferred dividends paid in 
October 1975 and April 1976 were Tradm*’ profit 
calculated by reference to the interest payable 
current 35 per cenL rate oT ACT. gftaiy «»o«*i>‘ 
following judgement given in the before “* 

Sime Darby case. The 1976 N *., profit ‘ 
Finance Bill reverses this ruling Exn-aord. mdu* 
wirh retroacrive effect, and if the Pwf- dividends . 
relevant clause is enacted the **•'■“* 
next div idend expected 
October 1. 1976 will be increased 
from 1.75p to 2p to cover 
underpayment. 

At Decembers!. 1975 the overall 
reduction in reserves was £9.1 Sm. 
compared to September 30. 1974. 


W3-™ 


19 : 4-73 

l 

21 671.386 16.M7.M2 
842.3M 1.09T.S78 
^ .034 2S3.405 H. 


Home 
Charm 
sales ahead 


Stated earnings per 25p share 
are down from 3„5p to 2.1p. A net 
interim dividend of l- 2 p against 
1.1 p is declared- For the year 
ended July 31, 1975, the total was 
2.2815p from pre-tax profits of 
£3.3m- 


The directors say the group is 
currently engaged in local 
authority bousing contracts worth 
some 17m. which were 35 per 
cent, complete in January HI this 
year. No profit from these has 
been, taken into account in the 


_ Ord. dividends 

on . Retainer! 


551-515 

27G.G.M 

:74.B94 

"311.307 

4.02* 

SHUTS 

72.144 

429.T9 


I'taineu o- v a aviw »• h _ _jj_ 

-Surplus on disposal of properties net ,.. QS ' 


IN HLS annual statement. Mr. _ 

E. Fogel, chairman of Home year results. 
mjS* Charm, the do-it-yourself store 
SS7U5J group, says that in the first 

*2?-£I5 quarter of 1976 sales increased by Turnover 

_ 34 per cent, compared With the Depreciation etc. 

-*.237 first three months of 1973. The 5325: 

4M.au group should continue its ' 

“2*J growth “for many years to Net profit 

534.707 - k. 


the or ias. 

r Included minorities £2.223. 


comment 


comment 


Next Thursday will be an 
important day for P & O. for that 
is when tile group will disclose 
its full 1974-75 accounts. Since 
last autumn, the shares have only ^ 


Gallaher’s 

upward 

trend 


£l.8M. advance in profit* 


Backed by “ a very strong 
liquid position," the Board' , 
intends to loiuiiiiie its carefully Although Beil way’s activities m 
controlled expansion. As part o‘f the cheaper housing development 
this programme, slock levels business can claim some resilience 
were increased towards the end of l0CR » authority spending cuts. 
1973 . the 32 per cent, pre-tax profits 

As reported on April 23. pre- decline in the first half, incor- 
tax profit increased from £607.391 Derating a 17 per. cent, rise in 
to a record £888.539 in 1975. and income from property holdings, 
the net dividend total is 2.95p does imply something more than 
<2.725p> a share, the maximum a mere delay in contract cnmple- 
allowed. tions. However, with the chance 

Since January 1 six more units of more than £|m. coming 


^ed j^devvay.s^whcre as Ocean £ ]0 jm.' is reported by Gallnher 

The 
no 

V'it,. reus*. 

good news: it takes the 
yield up to over S per 



Second half 
fall at 
Gieves 


£9. 5 m.. while other activities 
showed a decline of £600.000 to 
£2.1 m. ' The divisional figures in 
respect n f tobacco domestic and 
distribution for Lhe first quarter 


TAILORS and outfitters, pub- 


Group reports turnover up from 
£1fi.lm. to £21. 67m. for the year 
to January 31. 1976. but a reduc- 
tion in pre-tax profits from 
£847.153 to £351,515. 


£344.000 against £258.000. the 


have been redassiflert. 

Fir <| quarter 

Y«-*r 



1975 

1973 


11M. 

£ni. 

fro. 

Gr-nto wles . ... 

L'fiO.7 

2M.9 

SOL* 

Toljaocn 

209.1 

161. S 


El^inreniiE 

0.7 

9 * 

44.1 

iv«!!cal ... . . 

6.U 

.1.0 

24.1 

Pl-mburion 

li.l 

21.7 

121.1 

Tmdliu nrt-fit 

ll.S 

10" 

41.9 

Tohaccn . . .. 

Pi 

73 

31.3 

Fniinpennc 

0.1 

1.1 

M 

Onjical 

I/J 

0.9 

4..1 

r>i rrlbnnnn 

n.s 

0.7 


Imeren rtiarue* .. 

1 4 

l.fi 

7.4 

Profit kef ore tax .. 

18-2 

*A 

*3 

Taxation 

3.2 


l<« 

siin.irlu 

— 

— 

n- 

Kxtranrt. trcdii* . 

— 

-w 

1.4 

Nrl prniit 

3.8 

* 1 

21.1 


Photax 

(London) 


losses now turned to profits on a 
•ivstem-buill housing project in 
France, the croup's figures in 
1977 should reflect fully any up- 
turn m sales in the housing 
market from now on. The shares 
at 4Sp give a prospective maxi- 
mum yield of per cent.. 


to 1328.173 in 1975 following the 
rise from £128.000 to £220.000 in 


Cavenham U.S. 


Cavenham (U.S.) reports net 


are up from 5.L3p to 7.6 Ip and a ?I.Bbn. The company is in its 
net final dividend of 1.167p makes first year oF operation and is 
a total of 2*17p compared with wholly owned by Cavenham of 
2.04635p previously. 

After tax of £176.680 (£129.4381 


ISSUE NEWS AND COMMENT 


Bank of Ireland 
raises £11.6m. 


The. Financial Times Thursday May 6 1D76 

DIVIDENDS ANNOUNCED 


'Current 

payment 


Date Corn?- Total Total; 

Of inftnHimv fftF •_ •_■■ ***< 


The Bask of Ireland is pro- has helped- boost the' second half 
posing to raise £11.6m. by way of aad the expense ratio.- CelL hy_ 
a rights issue. Preliminary results tenth in this period. -Thus October 
announced for the year ended to March has produced £ 2 5 m. of 
March 31. 1976. show profit before the overall £2. 9m. profit gain, 
tax of £25Jm. against £18.lm. Early beta on 1976-77 point to 
with basic earnings per Capital profits of SJm., so the prospective 
stock of 64.7p (44 Jpt or 57.0p p/e is still under 10 despite 
(40.7p) fully diluted. rise of nearly 50 per cent in the 

The rights issue is on the basis share price since March 1 (it rose; 
of one XI Capital stock for every 30p to 402p yesterday). As for 
£5 of existing stock or £14 of the rights issue, this is broadly a 
Convertible stock, at 230p each, dividend sweetener, with Heath 
Giving reasons for the issue the raising barely 7 per cent of Tuefi- 
directors say that if the bank is day evening's £322m. market, 
to take fun advantage of future capitalisation. The prospective 
opportunities to extend, its activi- ex-rights yield is 5.1 per cent. — 
ties it will be necessary' to enlarge a full point over- the sector 

the capital base. average. 


They regard the result for the 
year as satisfactory and a nnaJ 
dividend of 8.6p is recommended 
for a total equivalent of 12 jp 
against 10.4p. Though too early 
to forecast for the current year 
they expect to recommend a main- 
tained dividend. 


Statement, page 19 


Boddington’s 
£lm. rights 


Bank operating profit 

Subsidiaries 

Total 

Addl. provsn. advances 

Profit Mart tax 

Tax 

Nd proSi 

Minority 

Attributable 

DivJdenda 


1PT5 
. MOO 
23.2*4 
•4,351 
27.825 
2.™ 
asms 

■11.448 

13J27 

401 

n,nt 

2-556 


Boddington's Breweries 
1975 proposing to raise £950.000 by way 
£ooo of a one-for-ten rights issue to 
shareholders on April 30 at 70p 
gjp r per share. 

4.5oo The chairman comments that 
ixi*t during 1975 the barrelage of Bod- 
| '^1 dingtons* own beers increased by 
tto 1® per cenu 'and in the first four 
who months of 1976 sales volume is 18 



Retained profit 

19.879 

6313 

1973-76 

1*74-75 

Capital holders: funds 

8U70 

71.623 


£000 


IS. 52 9 

18.630 



Deposit, current and 




9*3 

Other accounts 

1.379.127 

i-167.KS 


.»»« 


28. 547' 

21.338 


2*8H 

Liquid assets and mvs. 

674.446 

-361.343 

S33 

1.13! 

Advances less pronsns. 

75*. 167 

633.857 

312 

867 

Hems In transit 

Fixed assets and leased 
equipment - 

36.774 

47.777 

43.973 

40.339 


Due to this increased demand 


capacity will have to be increased. 


Totals 

‘ including c-ttHi. ip shh-i deferred. a proportion of this expenditure 
A sum mao- of the effect of in- can be financed from the corn- 
flat ion on the figures has been pan y a own resources but as 
prepared by the company, and this investment opportunities may 
shows a decease in the value of occur in the future, the' directors 
capital stockholders interest, after have -decided it would be appro- 

SinPin SJ ~i?, f printer .-to finance the remainder 

decline in the value of money, of by tights issue. ' 

“vha ’ The new shares will not rank 

written for lhe final dividend proposed 

written by Morgan Grenfell and j„ respect of 1975 but in the 

absence of uoforeseen clrcum- 


brokers are Cazenove and Co_ 

n ‘" d * It is the intention to no, 

J. .nd E. Dav>. Oeto m a. , total, net.dlrtdnnd of J.5p no. 


pected to commence on May 10. 
See Lex 


C. E. Heath 
to double 
dividend 


share for 1976 against 1.88Sp. 

The issue has been underwritten 
by Kleinwort Benson and brokers 
are James CapcL 


Extracts from the Statement by the Chairman, 

Mr. M. J. Babington Smith, at the 1 09th Annual 
General Meeting held in London on 5th May, 1976. 


Ottoman Bank 


J. LYONS 

ENFRANCHISEMENT 

J. Lyons’ proposals to enfran- 
chise lhe “A" non-voting shares 
have been approved by all the 
Insurance broker. C. E.- Heath, relevant parties. The rights issue 
along with preliminary resuJts for raise £10jm. on the basis of 
the year to March 31. 1976. show- one-for-£3 of Ordinary and “A" 
ing an increase in pre-tax profit shares at 105p has been taken up 
from £3.5m. to £6.4m_ is pro- as 10 on| 7 68-6 per cent— the un- 
posing a £2.17m. rights issue 'and a subscribed shares have beeir-sold 
virtual doubling of the gross and proceeds will be distributed 
dividend payment for this year to to entitled shareholders. 

20p per share. The rights issue 

will be to shareholders on April 9 RIGHTS RESULTS 
£-*fJ , H aSiS ° f one - toP * He,ve at BlCCs rights to raise £20m. on 
. . . .the basis of one-for r five at 87p 

Giving reasons for Lhe issue the pave been accepted as to 90 per 

8 rnfww» t u* , fw PC n ditl ” cenl - T1ie balance has been sold 

„ M ... rnovc Ko Cuthbert Heath House and the proceeds will be distri- 

Britain In turn it owns 82 per "jci ^tol tal costs of some Sm. bute(L to entitled shareholders. 

cent, of G rand tin ion. JOf this £3m. is bemg by R ofor ks rights to raise 1905.000 

loan 1 a 0n the basis of one-for-five at 123p 

? e H;fK2f U m have becn tskcn up as lo 9047 P® r 
that the volume of business will cent. The balance ha* been sold 

SnH^n ,he L"S er l l and surplus Sefprecwds amoSt 
ri f* JSJS2"? in « to 22 IP a share will be distri- 
,a and strcn Sthen buted to non-accepting holders on 
the capital base now. ^Tay 10 

Having regard to the issue it is 
the intention to pay a gross total rMRHGMnPTnN 
dividend for 1976-77 of 20p * MKUVlfllUKlUn 

(10232p) per share. Treasury TRUST 
permission has been obtained. Throgmorton Trust has received 
Underwriting is by Baring applications from holders of S| 
Brothers- and brokers .are James per cent. Convertible Unsecured 
Capel. Dealings will commence Loan stock 1388-92 to convert into 
to-morrow. . 698.819 Ordinary shares. 

■ Meantime preliminary results 
show earnings up from 19.6p to 
36p. while brokerage income 



Incoiporatecf in Turkey wrfli Limited Liability 


At last year’s Meeting Lord Latymer told you that he 
intended to resign as Chairman of Committee in London, 
which he did. in fact, after 27 years in the Chair. We are, 
indeed, grateful to him for his wise guidance and leadership 
during that long period and can be pleased that he 
remains a member of Committee. 

My Colleagues on the Committee in London did me the 
honour of electing me, in conformity with Article 1 9 of the 
Statutes, to replace Lord Latymer as Chairman, and I wel- 
come the special opportunity this presents of furthering 
the interests of your Bank, in close co-operation with the 
Committee in Paris. At the same lime. Sir John Colville 
was elected Deputy Chairman of Committee in London. 

As we advised you last year, a new Government was 
formed in Turkey in the Spring oFI 975 and we immediately 
contacted them with a view to determining the future 
regime for our operations. Our talks continued throughout 
the year on the basis of the principle already established of 
an association with Turkish interests. These talks continue 
and some progress is being made. 

In the meantime, the business of our branches in 
Turkey continued satisfactorily during the year under 
review within the framework of our Convention and. in 
fact, our operations have developed very considerably, 
especially in the financing of overseas trade. 

Last year it was reported that no profits for previous 
years were then available ; I am glad to say that the delay 
in that respect has been overcome and the amounts 
involved were received during 1 975. 


TURKEY. Turkey’s economy continued to expand in 
1 975. The increase in'the gross national product reached 
the figure forecast that is 7.9%, according to the latest 
provisional estimates. 

• Agriculture remains the most important sector in thB 
economy. 

in spite of an increase in their quantity, exports earned 
less - .401 ,000.000 against $1,532,000,000 - mainly 

as a result of the fall in the price of raw cotton. 

Imports, however, reached $4,738,500,000 in 1975, a 
rise of $961,000,000 over the previous year, principally 
due to imports of equipment and raw materials. 

Remittances by Turkish workers abroad fell: 
$1 ,296.000.000 against $1,425,000,000. 

Tourism is expanding continually. 

As regards the balance of payments, there was a 
deficit of about $2,000,000,000 ( $720,000,000 in 1 974). 
covered by capital movements, in particular by Convertible 
Lira deposits, and by a drop in gold and foreign currency 
reserves, which fell from $1,608,000,000 at end 1974 to 
$ 1 ,1 65,000,000 at end of 1 975. 


ISTANBUL INTERCONTINENTAL. The capital of 
our Subsidiary, the Istanbul Tourism and Hotel Company, 
was increased from TL 1 75 million to TL 220 million during 
1 975. The 420-room Hotel, of which the Company under- 
took the construction in Istanbul, opened on 1st May. The 
management is in the hands of the Intercontinental 
Hotels Corporation of New York. 


SOC1ETE NOUVELLE DE LA BANQUE DE SYR1E 
ET DU LI BAN. You are aware of the tragic events which 
have taken place in the Lebanon during recent months. The 
Lebanese economy has been paralysed and the business 
of the Societe Nouvelle de la Banque de Syrie et du Liban 
has been seriously disrupted. 

It is difficult for us to assess precisely the effect that 
these events will have had on the Bank's position. How- 
ever. a study carried out at the end of February of this year 
by Monsieur de Margerie. Chairman of the Societe 
Nouvelle de la Banque de Syrie et du Liban, led to the 
belief that the assets of our associated Bank had not, at 
that time, suffered any serious damage. 


BALANCE SHEET. There has been a noteworthy growth 
in the Bank's business, especially in Turkey, in large 
measureduetothe reintroduction by the Turkish authorities 
of the system of Convertible Lira Accounts under which 
foreign depositors may place funds with a Bank in Turkey 
with a guaranteed rate of exchange at maturity. Your Bank 
has handled an appreciable share of this business which 
has contributed in substantial treasure to the Balance 
Sheet total of just over £257,000,000 compared with 
£1 63.000.000 in 1 974 — an increase of over 57%. This 
increase is reflected in all the main headings. Current, 
Deposit and Other Accounts have increased by 
£80.000.000 : Cash, Money at Call and Bills Receivable 
total approximately £49.500,000 against £30.100,000 
last year giving a ratio to Current, Deposit and Other 
Accounts of 25.4%. Advances to Customers increased by 
approximately £55,000,000. 


PROFIT AND LOSS ACCOUNT. Turning to the Profit 
and Loss Account you will see that the profit for the year 
1 975 was £1 .289.000 compared with £1 .043,000 in 1 974. 
From the 1975 profit must be deducted profits awaiting 
transfer amounting to £395.000 leaving a balance of 
£894,000; to this figure must be added £501.000 in 
respect of the remittance, already referred ro, of profits of 
previous years bringing the total standing to the credit of 
the Profit and Loss Account to £1,438.986. Your Com- 
mittee have decided, in view of the growth of the Bank's 
business. To transfer £400.000 to reserves. 


BANQUE DE TEHERAN. In 1958 we took a small 
shareholding in an Iranian Bank called Banque de Teheran 
in Teheran, of which the capital at the time was Rials 1 50 
million. Since then that Bank has expanded very con- 
siderably. With a capital today of Rials 3 billion, of which 
we hold approximately 1 0%, the Bank figures amongst the 
leading commercial banks of Iran and its business 
continues to grow in a satisfactory manner. 


From the Balance of £1 ,038,986 available your Com- 
mittee recommend that a dividend of £1.90 par share be 
paid, which will require £950,000. in conformity wfth 
Article 40 of the Statutes, payments will also be made to 
holders of Founders’ Shares of £180.04 per whole share, 
requiring £38,889, and a similar amount to Members of 
Committee, leaving £11,208 to be carried forward to 
next year. 


Copies of the Report and Accounts may be obtained from: 

The Secretary. Ottoman Bank. 2/3 Philpot Lane, London EC3M 8AQ. 


1.2 

.1.03 

1.48 

1.88 

1.74 

0.1 

0.fi 


payment 
July 12 
June- 18 
Oct. 1 \ 
June 23V 
June. 38 
June 16 
Auk. IS 
July 1 ■ 
June 22 


spending for 


June l 


Bellwuy int 

Brit. Induct. -& GeurL int. 
jtarton Group ....._-.int. 

City of Oxford Tst, 

Continental Union 

Frederick Cooper 

Frederick W. Evans lnL 

Gieves Group 1J.5 

Greenback Industrial ... 2.0 

C E. Heath :.... 4.7(b1 

Hiltons .Footwear 2.78{c> 

Hunting Asscd. 1-fof 

Newmans Tubes 2.44 

Peak Invest inL 0.5 

p & O 3.68 

Pbotax (London) 1.17 

Plaxton's . inL 2.-57 

3, Suinsbdcy 313 

Towles 1.37 

Bank of Ireland 3.6(b) 

Dividends shouir penee per share net except where otherwise state 

• Equivalent after allowing Tor s£rip issue. tOn - tapit 
increased by rights and/or acquisition issues, (a) For lo months. /i 
See Issue News, (c) Corrected by company. 1 


June 24 
July G 
July I 
June 4 
May 25 
July 30 
July I 




Lamson progress 


befo 


THE CONFIDENCE expressed at enee dividend. but 
the recent AGM In the continued extraordinary items, 
improvement in the fortunes of In the year 19ia profits beta 
Lamson industries Group Is tax were £6. CGra. and a divide) 
reflected in the first quarter- total of 2.5p net was paid. 
results. Using the exchange Lamson is controlled by f 
rates rubhg at end-March. profits Moore Corporation of Canada, 
before tax have reached £2.46m. ^ comment 
Using the end-December 1975 

exchange rates, the. profit The profit recovery noted in t 
becomes £2.3710., compared with fourth 1975 quarter at Lanwn 
£1.97m. Tor "the first quarter of continuing in the current w 
1975. Turnover is practically with a big drop In interest chan 
identical in monetary terms but providing -the impetus. The V 
down by some 15 per cent, in is making good recovery whh 
volume. turn round to profits while Fru 

Although incoming business is is also making progress. But ns- 
stm not at a “wholly satisfactory** cutting, though less severe, 
level, either 'in terms of volume mains, and other areas of ope 
or of prices, the directors feel ■ tions, notably South Africa a . 
that the good start is encourag- Australia, are still depress! 
ing and augurs well for the rest Meanwhile, borrowings ensttn 
of the year. to drop as working capital requ] 

Profits before tax In the UJC ments remain low and stocks I 
have reached almost £800.000 and run down. Should demand pj 
the Continent as a whole has up- considerably, Lamson looks 
also surpassed its budgeted selling its Moore shares to ra I 
target. Weak spots remain, both the aflditional working capi’ 
home and abroad, and these con- thus keeping borrowings dor 
tinue to be tackled. And given Lamson's recent reci 

Earnings for the quarter are of producing the same sort 
stated at 3.91p (3.54p) per 25p profits In all four quarters, v' 
share, and for the year 197a they being an exception, earnings '\ 
were 4.52p. They have been share of around Sp could be 
calculated on the profit attribut-' thp cards for this year (10.Ap 
able to Lamson after the appro- 1974). At SSp, the prospective | 
priste proportion of the Prefer- is 11. 


INTERIM STATEMENT 


PLAXTONS (SCARBOROUGH) LIMITED 


INTERIM REPORT 
Unaudited . results for the six mouths ended 29th 
February. 1976:— .... 

.Six months to Six mouths to 


>- 


Profit before taxation 
Deduct taxation ...... 


29-2.76 
£000 
82 
■ 43 


2S.2.75 

£000 

140 

73" 


T*" - ' 

Year to 


• . 

1 -tv- ' — - 


31.8.75 
£000 

788 IS 
7405 


**■ 


39 


67. 


fG- , ...... 

45 -'f -%•>: 






?■ > 


Coach Division profitability Tor the first six mouths of jjT 
the current year was badly affected by the aftermath of the £* 
extended period of three day working and resulting redund- 
ancies of the previous Tear, coupled with the problems and 
costs of adapting our new ‘Supreme' style welded bodies to : 
the full range of British and foreign makes of chassis. 

‘Supreme* production is now running at improved levels 
and margins as a result of a recently concluded agreement 
with our labour force, recruitment, and elimination of the 
initial problems. 

Coach Repair/Spares and Building Divisions have both a 
traded well and have fully maintained their contribution. 

Present indications point to these Divisions continuing to 
do well in the second half year. 

Vehicle Fitment Division is still affected by the depres- - 
sion. in commercial body building, but prospects for the */<'.• : : - 

longer term remain good. - N " 1 ‘ 1 

With the Coach Division having a full order' book and 
an ample supply of chassis, it is anticipated that our figures 
for the second half year should show an improvement on 
the equivalent period last year. 

The Board has decided to maintain the Interim ■ 

Dividend of 2.57p per share net Dividend warrants will ' 
be posted an 24th May, 1976. 


IN 




up by 54.7 per cent, and the 
expense ratio down 76.3 per cent 
lo 70.6 per cent. 

A final dividend of 4.7008p net 
per share makes a total of 6.659Sp 
net— gross I0.232p (9.S02p). 

The company is in the process 
or reorganising (he Australian 
underwriting operations. Currently 
the majority of business is 
handled by a subsidiary acting for 
Lloyd’s underwriters, but in the 
light of legislation a substantial 
pan must be handled in future by 
subsidiaries acting as insurance 
companies. 
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comment 


Heath’s pre-tax profit* are almost 
Xtm. ahead of most outside esti- 
mates The added weakness of 
sterling through the final quarter 


Fair dough set 
for growth 


Mr. Oswald Davies, chairman of 
Leonard Fairclough. construction- 
al rnsineers, fold the annual 
meeting that in recent months 
the company had been zoing 
from strength to strength. 

“We are stronger now than ai 
the end of last year." he said. 
“ Thp cash How position is bel- 
ter than at the year end and we 
are very optimistic about the 
future." 

The company, said -Mr. Davies, 
was poised to make another 
“ big “ step forward this year. 


New Plessey 
formation 


It is reported from New York 
that Plessey Incorporated, a sub- 
sidiary’ of Plessey Company, has 
formed a new electronics packag- 
ing group composed of four 
divisions: Plessey Chatsworth 

and Plessey Electroproducts in 
Los Angeles. Plessey Micro- 
science In Mountain View. Cali- 
fornia, and Plessey Packaging 
iHKl in Hong Kong. 

The new croup was established 
to increase lhe utilisation of carh 
division's technical manufactur- 
ing and marketing expertise. 


FothergHI & Harvey lid 


1 975 satisfactory 
despite recessionary factors 


After the previous year's record figure, it is disappointing to have to report a 
down-turn of 11% in the profit before tax for 1975. However, against a back- 
ground of very severe recession in all industrialised countries, the outcome of the 
years operations is a not unsatisfactory performance -even after allowing for the 
•effects of inflation. 


Participation 

If we are to encourage wealth -creating industry, the shareholder must receive 
his reward in the form of dividends, as the employee does in the form of wages. 
We should therefore stop referring to the two sides of industry. ‘Bosses' and 
Workers’ is an out-moded concept. Much of industry is run by professional 
managers who have worked their way up the ladder by their own efforts. They 
consider themselves just as much employees of the company as the operatives. 
But there must be leaders in industry as there are in all forms of society and these 
leaders should receive higher rates of pay as do leaders in Government, the Civil 
Service. orTrades Unions. 

A general understanding and acceptance of these basic facts by all concerned 
would provide a sound basis for meaningful employee participation. 


Prospects 

Although our outstanding order position at the year end was substantially down 
on the previous year’s figure we feel that we have passed the bottom of the 
recessionary cycle. In certain areas there are encouraging signs and we are 
confident of returning to our previous growth pattern, but when this will happen 
is difficult to predict and could be affected by Government action. 


Turnover 

Profit before tax - £’000 

Dividend -Ner 

Return on Assets Employed 


1975 
£8.1 m 
720 
5.0555p 
21.4% 


1974 

£8.6m 

806 

5.0555p 

25.8% 



Fluorocarbon products, fibre 
reinforced composites and 
industrial synthetic fibre . 
textiles. 


Registered Office : 

Summit, Uttieborough. Lancashire. 
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TOM MARTIN 
METALS GROUP 


The National MftalMeftbant 


Mr.A: Rabat, 0 ££L,F.RSjL 
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Salient Point? from the Chairman’s Statement 


■1L 

37 ■ 
itti. . 


%Ti- 


^ Dividend increased tomaxntitan allowed under 
presentlegislation. V: 


Tsr-c 
Vj«:; 
*-i hi 


Continued very strotJ^liquid cash position. 
£1,254,000 Capr^ExpeftdrtuxeSanctioned 


P r °gre Ss 


^ Rationalisation of manufacturing divisions completed, 
which shoiildresultittiiffiEeasedprod uctiwty and, 
reduced overheads. ' • : -‘ r 


a _ 


Nc.vmnturefortheiedaniadon--of silver commenced 

durLagthfitotrai^ofstar. 


4t' : 


3* VoImnebFeotpcHfs again, increased.; - 
5s Substantial profit recovery expected in current year. 
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Group Profit- Summary 

. 1975 

1974. 

Turnover ■ 


£22,757440 

TradingProfitbefore 

Taxation 

£1,606356 

£2,709,936 

ProfitafterTaxation 

‘ £732^555 

£3455,721- : 

Dividends 

V -2245287% 

21.199818%- 

Earnings per share 

/- 4»8p 

. 83p 



Copies ofthe Report and Accounts maybe/ - 
obtained from the Secretary ,T om Martin Metals 
Groan Ltd. . Dicker’s Street, BJacfcbara, . 
Lancashire BB1 1RP. 
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up to £2 



PRE-TAX profits of the Hunting comparable revealing a 27 per 
Associated Industries group rose cent, jump In pre-tax .profits. The 
from £2.293,000 to £2,909,000 in fastest growth last year came from 
2075— a result which, South Africa where profits, 

Mr. Clive Hunting says, the direc- ju»PGd ; by around a half— com- 

^^cSTkn^ iTgrl 

SS'-tht.SSS'A'tod V| 

SLSmjUM fnm ■ ,00 ° 10 valuation and the recent weak- 

~ Anrt Mr' TTrm+tnrr ness of tie pound had not yet 

th^Vtew *1976 s$£ b «“ “ thb ****^ Th “‘ 

the group to be on. budget, with 
the prospect of another advance. 



the current year when SA profits 
are likely to do no better than 
mark time. The outlook In Canada 
is also less rosy this year than 
last, with volume growth now be- 
ginning to fill away. la .the OK. 
Inflation thoug ^ lhe P lcture to Still, bright; 


.inspect 

The likelihood Is that the increase 
will come from file UJt-based 
companies. 

He does point out, however, 
that the 1975 
viewed against severe 
which erodes our working 
capital and makes real growth 

re-investment tacreas- ^ ort^lTu^ Vviition 

ingly difficult rapport* side. This suggests 

Earnings for 19T5 per 25p further though more modest 
Ordinary share, adjusted for the growth* in 1975 and the shares 
November last rights issue, are which at Sip are yielding 4.6 per 
shown at 19A3p against 1530p. pent, (covered . eight times on a 
The final dividend, on the en- p/e of 4.1 look attractive, 
larged ■ capital, is the indicated 


engineering should benefit from 
a recovery in boatbuilding and 
there is no evidence yet of a 


‘ Because ofthe widespread 
nature ofthe Group we have the great 
advantage in benefiting from recovery 
whenever and wherever it occurs’ 


\ 


Harry Smith, Chairman, reporting to Shareholders 


Features from Bridon's Report and Accounts for 1 975 and from 
the Chairman's Statement to Shareholders: . 


L25p for which Treasury permis- 
sion was obtained, to lift the net 
total from 2.047657 to 2.4p. 

ins 
sm 

Profit- s.m 

Aviation support 1,373 

Engineer! ns 1.013 

Tech mattering 33 

Survey, nranmcy. etc. ... 420 

Pension oarmem* 


Greenbank [Results 
upsurge: 


Associate profit ... 

Pre-tax profit 

Corporation tax .- 

Overseas tax 

Deferred tax 

Minorities 

Attributable _ 

Interim dividends . 
Proposed final ....... 

U.K. Q.0W 000 
Africa £410.008 4C73.MQ). 
£350,000 (£441.000*. 


M 
2.989 

■ 114 
294 
L045 
U 

xsn 

70 
90 

tri.743.0M>, 

and 


50% scrip 


1974 
£000 
2 459 
1.013 
034 
233 
253 
3S4 

3S 

Z 2 W GROUP PROFIT, before tax, 

>2 Greenbank Industrial Holdings 
-?* increased from £737.097 to £973,014 
m in 1975. after £389,000, against 
1024 £281,4X5 for the first half, 
ri A final . dividend of 2p per lOp 
“ share effectively raises the total 
adjusting for a two- 


of 


Canada from -J-85p 


comment ... 

..... _ ^ , . ,, holders, registered on May 28 

Although Hunting’s half-time • ms 1974 

profits comparison was distorted - r 1 

by the different treatment of 7“”?"*** 

extraordinary provisions, this has 
been leveUed out over the year An^S^mnnni 
and the annual profits are strictly Pnrfft before w 

Corporation tax 


I STAXEMEH 
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Preliminary Results 

Salient points from the Chairman's Statement 


• Sales during 1975/76 increased by 20% to £543m,and 
profitsbefore taximprovedby 5.4% to £15.4m (£14.6m). 
There was a considerable improvement Jn the second 

1.7m. 



tory 

>y factors 


. v-^vas ajtoore buoyant turnover 
; .' without a proportionate increase 
,v 'in cost%_especialIy wages -and salaries’ 
1 where i ncreasesdate from tb&start ofc 
tbeye^:inthesecc«dhalfsaleav--- 
increased in real terms despite 
intensifying competition and at a time ■ 
when national expenditure onfood was 
failing to keep up wth rising prices. 


••"Retailers 1 margins and food 
prices have been held down 
during the: last year by increasing 
competitioaraiher than by the 
Price Code^Tn a tradeas competitive 
- as food distribution the Governipoit 
should place less reliance on price 
. regulations and greater emphasis on 
encouraging competition, initiative and 


enterprise by those whose very existence 
depends oithow well they serve their 


• The increase in sales was made 
possible by a continuation of our 
expansion programme. During the 
year we opened 17 new supermarkets 
(13 of than in thesecondhalf ) with an • 
average sales area of 19,500 sq. ft. We , 
also' opened 11 n^w freezer centres and . 
freezer fooddepartmarts during the 
year, bringing our total number to 18. 


customers dnd how successful they are 
in keepingdown prices. 


• During the first three quarters. . 
of the yearourhetptofit before 
tax represerited60%«f our Price 
Code reference level at 2.4% net 
margin. This compares with the 
average for reporting food.ahd drink 
retailers at 51% of their reference level 
and a net maxgin of only .17%. 


• In the 1976/77 financial year, 
we expect to open a further 10 
stores, with an average sales area 
of about 20,000 sq. it., thus 
adding 10% to our sales area. 

We shall also have the benefit of a full 
year’s trade from the large number of 
stores opened during the second half of 
1975/76. 


• The Directors are recommending 
a final dividend of 3.25p per share 
which is equivalent to a gross dividend 
of 5.0ppershare;inakiDga total forthe 
year of 7J>38pper share, the maximum 
' permitted under current legislation. - 



’ - ■ 
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Results at a glance 

for the 52 weeks to 6th March 1 97B ‘ 

TurnOVBr-IndudesVAT£B.7m (1975 £7.3m) 

1976 
£000 
' 543,443 

1975 

£000 

452,804 

Profit before taxation 

Retailing- net iturgm 2.83% ( 1975 3* 17%) 
Associated Companies - share of profit 

:■ 15,372 
-45 

' 14.337 

292 

- . 

: ; " 15,417 

’’ 14,629 

Taxation v 

8.018 

7,766 . 

Profit after taxation • 

Extraordinary items 

. 7,399 

717 

6,863 

Surplus v;- 

8,116 

6,863 

Earnings parsfrare 

Before extraordinaryipems 

After extraordinary items 

8.92p 

9.79p 

8:42p 

8.42p 


JSaihsbuiyijitHted, Stamford Street, London SE1 9LL 




act 

Net profit 


In 1975 trading conditions were generally difficult but we continued 
to benefit from a strong demand for many of our traditional products 
throughthe impact of the high price of oil to which 1 referred last year. 

We therefore achieved good results from ail our overseas rope 
manufacturing companies and the results of British Ropes Limited in 
the United Kingdom and its European Subsidiaries were outstanding. 

On the other hand there was a serious drop in demand forwire and wire 
productsthroughoutthe world which led to reduced profits from ail our 
wire activities. 

An^^iSher^rip^iOT^! 5 55i United Kingdom Bridon Fibres and Plastics Limited continued to 
time, ©ne-for-two, is proposed, for be affected by the reduced volume of business attributable partly 

to the steady transition from natural to man-made fibres with their 
greater inherent strength and longer life. 

Most United Kingdom engineering companies were seriously affected by 
the recession; on the other hand Ashlow Steel & Engineering Co. Limited 
continued to make excellent progress with trading profits forthe year 
rising to a record level of £51 8,000. Ash low has extended its 
range of advanced roiling mill equipment which is now attracting great 
interest in world markets and I am very confident for the future 
prospects of this company. 

When referring to prospects at the time ofthe Interim Statement, 
mention was made of our expectation thatthe net profit applicable to 
Bridon Limited shareholders would be similar to the previous year. 

In the event, there is an improvement of £954,000 mainly due, firstly, 
to increased trading profits applicable to Bridon Limited and, secondly, 
to a tower tax charge in Associated Companies.The comparable figures 
are 1 975 £8,942,000 1974 £7,988,000, and this comparison is more 
informative than the more usual comparison of group profit before tax 
due to the distortion which results when a group company changes from 
subsidiary to associate status or vice versa. Atthe beginning of 1975 
a change of this nature occurred in North America affecting group 
profits before tax and also, of course, profits attributable to outside 
shareholders. 


Profit sales sfirs. assoc. 
Lon taudaoi. Can. mb. 
Prov. ms* in assoc. ... 

Net balance — 

TVs. entnUndon ... — 
interim Ordinary 
Recommended final ... 


MN4* 

ATtLOtt 

1,039.1 S3 

7S3.B49 

StS3» 

45.543 

1.608 

12N 

VTM1A 

rsrnn 

SI 7.758 

389.318 

11.980 

10.000 

444,284 

337.779 

249 

__ 




— ■ 

601 

44L31S 

334.924 

SS.71S 


K 

49,289 

144.000 

*4.008 

S22J08 

201.844 

of the two 

has 

been 


Retained 

. The book value 
undeveloped sites 
reduced by about £130.000 on the 
basis of a professional valuation, 
which has been written off against 
1975 profits. 

Greenbank is a "dose com 
pany." 


Grattan sales 
“reasonable” 


While it is not possible for the 
chairman of Grattan Warehouses,’ 
Mr. R. H. Owthwaite, to forecast 
what lies ahead for the current 
year, be says the broad base pro- 
vided by the wide range of goods 
in the catalogue will enable the 
group to take advantage of any 
improvement in demand * 4 ^ and 
when it comes." 

Sales so far this year from the 
Spring and' Summer catalogue 
have been reasonable, he reports. 

Present conditions are expected 
to continue for some time 1 and 
improvement when it comes, may 
be gradual. Pressure on margins 
by costa and expenses will remain, 
the chairman says. 

As reported on April 6, pre-tax 
profits for the year ended Janu- 
ary 3L 1975, rose by 10.08 per cent, 
to £9.79m^ on sales up by 13,34 per 
cent, to £!S0.4m. The net dividend 
Is 4.743p per 25p share (4.481p). 

Interest charges were down, 
helped partly by the reduction in 
rates, and the bank loan and over 
draft was reduced, ending at 
£6 -8m. The chairman considers the 
arrangements and facilities which 
the group has at present to be 
suitable and sufficient for present 
needs. 

Chairman’s statement page 22 


Other important points 

Successful Issue of shares in 1975, yielding £8*9 million extra cash, 
reflected in stronger equity-borrowing ratio. • 

Exports from UK again a record at £32 million. 

Expansion of G ro up- s overseas activities continued in 1975. 

New subsidiary in USA*started production of polypropylene baler twine 
early in 1976. 

Range of products to be made by the Group in Iran to be expanded to include 
fibre rope and cordage a^well as wire and wire rope.already planned. 

New distribution companies formed in Hong Kong 
and the Dominican Republiq. 

US wire rope subsidiaryto establish own plant to make roping wire. 


Yorkshire 

Woollen 

optimism 


"WITH the pattern of profit of the 
latter months of 1975 continuing 
date, Mr. G. D. Verity, chair- 


to 


man of 'Yorkshire Fine Woollen 
Spinners, is reasonably optimistic 
about 1976 results. , 

The forward order position for 
the woollen spinning plant should 
give a continuing high, level of I 
production well Into the second 
half of the year, he tells share- 
holders. 

Provided the group’s particular 
markets remain reasonably buoy- 
ant the woollen spinning and 
jersey dyeing and finishing results 
should be maintained. Textiles are 

very patchy,” rejecting the 
general situation, although there 
seems to be a general improve- 
ment abroad. 

As reported on April 6, results 
for 1975 show a pre-tax profit of, 
£87,407 against a loss of £73*602 
and were achieved against the i 
background of a year when many 
sections of the textile industry 
experienced great difficulties and 
showed a note of Improvement at 
the year’s end. The dividend is a 
maximum permitted 1.501 5p net 
(1.072p). 

Profit last year would have been 
considerably better bat for the, 
losses incurred by the two woven 
finishing plants whose fortunes are 
bound iip with the fine worsted 
section of textiles which has been 
very badly affected by current | 
trading conditions worldwide, says | 
the chairman. 

Woollen spinning has now re- 
turned to profitability and this has 
continued into the first months of 
1978. 

Meeting, Huddersfield, May 25., 


Prospects 

Although we are beginning to see some improvement in demand for those 
products which have been seriously affected by the world-wide recession, 
this is not yet evident in all geographical areas.' ■ 

In the United Kingdom I cannot detect any significant improvement in f 
the level of home trade nor can this be expected uhtil the latter part 
ofthe year. Shareholders will recall that we benefited significantly 
in 1974 from the effects ofthe high price of oil which led to greatly 
increased activity in oil exploration throughout the woYld: during 1975 
the demand for oil began to fall due to the recession and this led to __ . 
a lower rate of incoming orders from this industry .The most notable 
effect, however, is in regard to the North Sea area and I believe this is due 
not only to the general trading conditions but also to the commercial 
uncertainties created bythe major changes in Government policy which 
folio wed the last election. . 

It seems probable, however, thatas the yearprogresses we will see a . 
general H stow recovery in trade which we forecast will offset 
the decline in demand for some of our products from oil exploration ' 
activity.We will also benefit from our Investment programme which 
continued throughout the recession both In the United Kingdom and 
overseas and has been aimed at both increasing capacity and improving 
productivity. Results in 1976 will depend ontherateof Improvement 
in world trade and this Is at present hard to predict: because of 
the widespread nature ofthe Group we have, however, the great advantage 
In benefiting from the recovery whenever and wherever it occurs. 

On the basis of a stow recovery in general demand we presently estimate 
our profits for1976 will be similar to those of the previous year. 


1975 Financial Results in brief 


TurnoverTncfuding Share of Associated 
Companies' Sales 


Exports from United Kingdom. 
Other Overseas Sales~~ 


Savoy Hotel 


Tbe chairman of Savoy Hotel, 
Sir Hugh Woutner, told share- 
holders at the ann ual meeting 
that last year's increase in trading 
profits — from £ 2 1m. In 1974 to 
£2. 44m.— was difficult and that it 
was u some indication of the con- 
tinuous efforts’ we are malting to 
improve our results.” " 

Sir Hugh criticised the Govern- 
ment for creating art artificial 
stimulus through encouraging the 
building of more hotels and that 
this was based on over-optimistic 
estimates of the inflow of foreign 
visitors: He .pointed out that the 
number of American visitors, the 
most valuable source of revenue, 
dropped by 18 per cent In 1974 
and by a farther 7 per cent last 
year. 


United Kingdom Sales- 


Profit before taxation. 


Profit after taxation applicable to 
Ordinary Shareholders^— : 


Earnings per OrdinaryShare in pence, 
^adjusted for Rights Issue iq.1975 


1975 

1974 

£million 

£million 

32-0 

25*8 

83-6 

73-5 

115-6 

99-3 

99-3 

84-6 

214-19 

183-9 

17-0 

16*9 

8-9 

8*0 

18-$p*. 

19*3p 


Dividend per Ordinary Share. 


5-5p 


3-74p 





Harry Smith, Chairman, 
who retired from the position of 
Chief Executive last February: 


'! look forward immensely 
to a continuing relationship with 
the Company...' 

‘...our confidence in 
Mr. Fenwick Smith and our 
conviction that he will fill this 
position with great distinction.' 


Peter Fenwick Smith, 

Bridon's new Chief Executive. 





The Bridon Group includes British Ropes 
Limited, Bridon Wire Limited, 

Bridon Fibres and Plastics Limited and 
over 50 production and distribution 
companies In 24 countries in Europe, 
North America, Latin America, Africa, 
Asia and Australasia. 

Bridon also exports to over 1 00 countries. 
With 25.000 people employed 
in subsidiary and associated companies, 
Bridon Is a world leader in its own 
fields of marketing and distribution, 
technology and manufacture. 


Main markets 


The main markets to which Bridon 
companies supply wire, wire rope, fibre 
rope anctoordage, and other plastics 
products, together with a range ofrelated 
engineering products, are: 

Construction’ 

Earth-moving and land reclamation, 
prestressed concrete, high-rise buildings, 
suspended structures and buildings, 
lifts, cranes and lifting equipment. 


Power 


Coal, oil and nature I gas. nuclear energy, 
electricity transmission, pipelines, 
pneumatics and fluidics. 

Transportation. 

Suspension and motorway bridges, 
motorway safety barriers, shipping 
including containerised cargo, 
aerial ropeways and monorail systems, 
rubber reinforcement in tyres. 

Exploration 

Mineral mining and dredging, offshore 
and land oil and gas drilling, oceanology. 
Engineering and production 

Materials handling, springs, fastenings, 
engineering components, filtration, 
rolling mills. 

Communication 

Transmission masts for television, radio 
and telecommunications, submarine 
cables. 

Agriculture, horticulture and fishing 

Harvesting, fencing, inshore, 
middle-water and deep-sea fishing. 

Print, packaging and distribution 
Packing cords and twines, 
automatic packaging systems using 
non-metallic strapping. ■ 

Leisure 


Mountaineering, water-skiing, yachting, 
ski-lifts. 


Where 1975 income was 
earned: profit before interest 
and taxation 


United Kingdom 

Including exports from UK 43% 
Europe ■ 13% 


North, Central 
and South America. 
.Africa — - 


23% 

20 % 


Astaj Australasia 


and the Pacific. 


;l% 


.The Annual Report and Accounts are obtainable' from The Secretary, Bridon Limited, 
Warmsworth H$J1, Doncaster, South Yorkshire DN4 SdX. 







Bestobell 





120% Increase in 3 years 



1975 

1974 

Sales 

£63m 

£53m 

Profit before tax 

‘ £5.7m 

£4.9m 

Profit after tax 

£2. 9m 

£2.3m 

Earnings per share (adjusted fom-ghts issue) 

22. 9p 

21.3p 

Dividend per share 

7.68p 

7.06p 


• Increased profits for fifth 
successive year despite difficult 
trading conditions. 

• Profit contribution from Overseas 
Companies rose from 53% to 62%. 

• Return on Capital Employed best 
ever level of 25.5% (1974— 23.9%) 

• Dividend raised by permitted 
maximum on increased share capital; 
covered by earnirigs 2.2 times. 

• Production range and geographical 
coverage being extended. 

Longer term prospects good. 


The Bestobell Group employs about 6,000 people in 29 operating 
Companies located in 1 8 countries. Main products and activities include 


VALVES AND CONTROLS: AIRCRAFT COMPONENTS: CHEMICAL PRODUCTS: INDUSTRIAL SEALS 
AND MOULDINGS: PAINTS AND DOMESTIC PRODUCTS: THERMAL AND ACOUSTIC INSULATION. 


Copies of Urn Report wtd Accounts «• mBod/o from tfu Sacntwrot Stole* Horn*. Stoke Sim State Pages, S/otsA, SL2 4W8. 
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CATALOGUE MAILORDER 


Satisfactory results in a year of 
1 difficult trading conditions 


Key pointsfivmthe Statement 
by the ChainnarijMcRH. OwtJuvaite 


Sales amounted to just over XtHOn, an increase of some 
Trading Profit at £9,794,0(X».\vas up by HP,,.. A year ago, I 
commented that the economic problems within Ihe country 
would continue, as would the pressure on profit margins 
within the Company. That was not a very clever statement 
but it certainly turned, out to be a true one. Under these 
conditions, I feel that the increase in 1 raiding profit ie satis- 
factoiy. Had the volume of wiles in the second half of the 
period come up to our expectations, it would have been even 
more encouraging but trading generally was not buoyant. _ 

1 think the present trading conditions are going to continue 
for 6o me time and improvement, when it oimw, may be 
gradual. Pressure on profit margins by costs and expenses will 
remain. 

It is in the interests of the country as a whole, as well as 
t his Company in particular, to have efficient ami effective 
Postal and Transport ^.vs'terns. 1 hope the Authorities concerned 
will be allowed to pluil and operate with that in mind in the 
future. 

The whole subject of communications with agents and 
customers and the methods available lor the carriage of our 
goods is of great concern to us and we continue to give it our 
attention. . 

Growth is important to a Company at anytime, but growth 
without profit under tho present conditions is not in the long 
term interests ofa Company. Today, our efforts must He directed 
towards profitable growth. Our market shore has varied over 
the years but has never been our main target. "We have aimed 
our rate of progress as being suitable, to our Company needs. 
However, we shall be ready to take full advantage of any im- 
provement in trading _ conditions. 

We have available -within our build- 
xngs and systems the capacity to 
handle the work involved. 


FINANCE 

When I commented on this subject last year, it was under the 
shadow ofa large increase in Bank Overdraft to £8.5m and the 
• prospects of further large increases in running costs to follow. 
1 said that action had been and. was being taken to ensure that 
our money was being used efficiently. 

I am glad that this year you see the measure of success 
which has been achieved by the efforts of staff at all levels - the 
amount paid in interest charges is down, helped partly by the 
reduction in. rates and the bank loan and overdraft was 
■ reduced and ended at £6.8m. 1 consider the arrangements and 
facilities which we have at the moment are suitable and, 
sufficient for our present needs. 


SHARE OPTION SCHEME 

I am glad arrangements for the Own-AsToo-Earn Schsne are 
being proposed and hope they will be given approval at the 
Extraordinary General Meeting. Subject to very modest quali- 
fying requirements, all Staff will then have the opportunity of 
becoming more closely involved with the Company by means 
of a simple index linked Save- As- Yon- Kara scheme through 
the Department of National Savings. 


PEOPLE 

Today, people have an important role 

to play and one of great responsibility. 
Machines — Systems — Companies, are 
all dependent on people and any suc- 
cess or failure which is achieved is 
influenced by the individual s i nvo I vod . 

Your Company is concerned with 
jr.any pmple - the many who provide 
the goods we sell - the in what- 
ever department in. the Company they 
work- X appreciate the way they have 
helped in their particular ways to 
surmount the varied and numerous 
problems which have faced us - vre arts 
all dependent on each other and it is 
•vital Hint we work together to provide . 
our many Agents and Customers with 
what they want, when they want it. 
Only by doing this will they be en- 
couraged to continue, buying their 
requirements from us. 



C There are many advantages 
• which attract people to buy 
from mail order through an agency 
system such as ours. 


- INFLATION ACCOUNTING 

There bas been a qualified welcome by the Accountancy 
Bodies and the Stock Exchange to the Report of the Inflation. 
Accounting Committee (Sandilands Report}. 

Another Official Steering Committee is now studying the 
proposals and many changes may still need to be made before 
an acceptable Accounting Standard can be reached. ■ 

We are also considering the pro- 
posals. described as Current Cost 
Accounting, but it would be inap- 
propriate and perhaps misleading to 
include any supplementary statement 
at this stage. 


The Wnapcial Times Thuttffay- 3^6X978 

Sainsbury ahead after 
second half recovery downturn 



THE SIGNIFICANT improvement 
in profits forecast for the second 
half by J. Sabtsbiey turns out to 
be £4m. over that of. the first six 
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Frizzell up 


national opanditme on food was ££££*• Wero,s 


failing to keep up with rising w—fr nwnimt duke. Brtnon Estates 
prices. Dararalcinito Robber, Dunlop. Formam 

Including VAT, sale* advanced ^ hS,°lSSi“ 


£9Qm. to JE543.44m, made possible Kntnn Peacock 


by 23% 


As before, the interim divides* 
is • L47735p net per 50p pWr 
last year’s final was 2^08 isd/ 
“wreta 


Gronp sates 
operettas ptoot — 


by. a continuation • Of ■ the Estates, Robert* Adlird. Turriff Qbjhl, 
expansion programme.- Uattad Cwhate lav. Trust. 

Earnings are shown at £L92p future 'dates 

against S.42p per.25p share. After iwuu -tm*— 
extraordinary credits this time Bass ctwningtoa 

the figure is 9.79p. The final 6M- 

dead is &25P for a net total of j^teftaiSSiiSSSr. - -- 

4Jp against 45p. uoyds ami Scottish Ma* » 25p share of 27Ap compared with 22L52? 

“*22 -- «w « 24p. . Dividends totalling .9.73P *” 
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The chairman. Mr. N. R Frizzell aZjFmSm? tB5uL lBetata * 
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being installed in those super- 
markets with sufficient space. 

p in an ring of the programme, 
was facilitated by more stringent 
control of working capital and by 
stock appreciation relief. : A 
limited programme of sale-and- 
leaseback bas also commenced, 
the results of which will begin to 
be reflected next year. 

In the current year Sainsbury 


Statement page 20 


Newmans 
Tubes up 
by 6% 


See Lex 


Net profit SIB 

*J2SL 10 J pre-tax PROFIT for. the year a 

with an average eoles area of t Jann ary. 31^ 1973 0 f Newmans Dtrideods : mo 2sa 

about 20,000 square feet, thereby Tnbes in leased by 6 per cent aecrined' sm i.sm 


Insurance services contributed t ^1 , k_ . w,;. 

84 per cent, of 1975 turnover and *" "Ef!* ^ mad ® at 

fl.OSm. to profits while credit year ena - 
finance contributed lfl -per cent 
and £02m- 

Th accounts show, that £37,000 
was paid to a former director in 
compensation for loss of office. 

1975 1974 

£000 ' £000 

Prtrffc befarw tax 1 JKi XMO 

Taxation 087 SW 

■S3 


Continents] 
Union 
advance 
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GROSS INCOME for. the year 


March SI, 197G, of Gontiiient>*^^ 
Union Trdst rose from £L0Un. 

‘£1.18m. and nat.revenue advan 
from £420450 to £499,428 aftfer 

The directors of- Hiltons. Foot- of £335,595 compared : wit 


HILTONS 


adding 10 per cent to its saies to a recon i £319313. 

8P ace -. __ And the chairman, Mr. Leo 

Chairman Mr. John Sainsbury jg confident that with an 

is encouraged by what appears to improving order book and con- 
be greater reaction by the tinued 'cost control, “we shall be 

planning, authorities of the value able 'to maintain the profitability — --- - - — . nu 4fto 

of permitting a limited number of tj. at „ necessary for the con- - w** r ***** that ‘.advice received £261208. . 

edge-of-tovn supermarkets or tinuation of our expansion and^ ' Pwmittod maximnm Stated ew^nwr mcre^^ frw 
superstores. “The encourage- development programme.” f or *** y*^ to Ja^rr 2-49p . to a.99p per S5p dh«ro an- 

ment of new developments of this stat«i earnings per lOp share - 30 - 1976 j Preved to be toco*- the total is rateod fnrf 

nature wfll make a- direct contri- increased from llUp to P HR5p, 5f fi L a KS25£! d ’2 HS WI ^ a ^ M 

bution to lowering the cost of am j the dividend is lifted from ^P^L' 4 * 2.79694p net ment of L74p. ■ : 

food distribution while, at the 24I666P to 2.4S833p net. the maxi- Sitol^p) Instead of The net asset value 



241666P to 2.43833p net, 

same time, helping to reduce mum permitted. - 
unemployment in b gilding and Although the volume of pro- 
allied trades." deletion and sales was below ~nor- 

In a reference to price controls mal, turnover at £525m. was ap- 
he says if they assist the national proxkoately'the same as toe pre- 
effort to reduce inflation now they vious year. ^ Margins were main- 
must be accepted, provided that tamed by effective cost controls 
in future the need to encourage and ability to take advantage of 
efficiency and reward investment the fluctuating market trends m 


2.669S6P as originally stated. 


per 

is given : as lSlp against 94p. 


is more fully recognised. 
Statement page 21 
See Lex 


First-half 
downturn 
at Plaxton’s 


raw material prices. "Healthy 
liquid resources enabled advan- 
tage to be taken of these ; market 
conditions, says Mr. Wills. * 

I9V5-78 1974-75 

£ . £ 

Gran* turnover ......... 5S47.388 S^ns.iss 

Praia SMLSI3 7BJU 

Taxation ■ C8.729 4(0.093 

Net pro fll 891.W4 Z7X279 

Dividends 30.485 ' 73450 


Fdr the six months ended Feb- 
ruary 29, 1971k profits of motor- 
coach builders, Plaxtons (Scar- 
borough) fell from £140,000 to 
| £82.000. before tax of £43,000 
| against £73.000. Pre-tax profits 
for the year to August 31. 1975, 

[ were £768,000. 

The directors say that with the 
coach division having a full order 
book and an ample supply of 
chassis, it is anticipated that the 
I second half' should show an 
improvement on the corresponding 
period of 1974-ra. 

An unchanged net interim divi- 
dend of 237p per 25p share is 
declared — the previous total was 
5.9025p. 

Coach division profitability was 
badly affected by the aftermath of 
three-day working and resulting 
redundancies, coupled with the 
problems and costs of adapting 
the new Supreme style welded 
bodies to the full range of chassis. 

Supreme production is now run- 
ning at improved levels and 
margins. 

Coacb repair-spares and build- 
ing divisions fuUy maintained 


APV capital 
expenditure 
to continue 


Despite the current depressed 
market conditions, the directors 
of A.P.V. Holdings are determined 
to continue with a high level of 
capital expenditure In 1976 in 
order to reduce costs and to take 
advantage of the upturn in the 
market when it comes, the chair- 
man, Mr. P. W. Seligman says in 
his annual report 

The problem Is one of tuning 
and an upturn in the volume of 
orders will need to be seen m the 
next few months if production is 
to be sufficient to enable the 
group to attain a result this year, 
similar to last year, the chairman 
says. 

As reported on April 2, pre-tax 
profits for 1975 rose from 655m. 
to £9.l9m« and the net dividend is 
a maximum permitted 2J)205p per 
50p share (8.7a08p). 

There was a decrease of some 
£Lm. in net borrowings last year. 



J. HEWITT & SON 

(FENTON) LIMITED 


RECORD PROFITS 


Sale* 


1975 

roods 

to 1.488 


1974 

£■ 000 * 

1,406 


Profit before tax 

Taxation 

Earnings per ordinary share of 5p 
before extraordinary items 


727 

45 


77 

'41 


2.7p l.Sp 


The following » an extract from the Statement by the Chairman 
Mr. J. K. Hewitt, to the Members at the Annual Genera/ Meeting bek 
on 5th May, 1976. 


It Is gratifying to be able to report that the improvement shown by tb 
Interim. Statement for the first half of 1975 was maintained for the re x 
of tfie year. Profits before tax for the year are a record, being 45?' 
higher than in 1974 with turnover increased by 20%. This profit repr 
rents 73% on turnover (1974 — 5.5%) and every effort will be made 1 
ensure that the upward trend continues. 


In view of the improved results for 1975 arid as the current year fc 
sorted well, your Board has decided to recommend that toe dividend l 
increased" from 13.75% to 16.80% — this increase being the maxim# 
permitted. ‘ 

Present demand for your Company's products is at a satisfactory l«. 
and several new projects now being considered look promising. WhH " 
it is too. early to -predict toe outcome for the current year, your Boa 
is encouraged by the present demand for rti .products to expect chat,... ' 
trading conditions continue to be favourable and wages are. .kept 
reasonable levels, toe improvement achieved in 1975 should 
maintained. 


It is a competitive market. 

The price stability during the 
Jiff ofa catalogue which runs 
for a period oC about she 
months. 

There are savings to agents and 
customers in bus fares, petrol 
and other travel expenses 
associated with conventional 
shopping. 

There is a wide selection of 
merchandise. 


Simple credit facilities are 
available. 


All in all it is an attractive 
and reliable system. 


LOOKING AHEAD 

Sales so for this year from the Spring 
and Summer catalogue have been 
reasonable. Whilst it is not possible 
for me to forecast what lies ahead for 
the rest of the year, the broad' base 
provided by the wide range of goods 
for sale m the catalogue mil enable 
us to take advantage of any particular 
improvement in dmsand as and when, 
it comes. 


The Annual General Meeting will be 
held in Bradford on May 37th. 


The Report and Accounts are avail- 
able from ' The Secretary , Grattan 
Warehouses Ltd-, Anchor House. ■ 
Bradford, Torkshire 


May 5, 1976 


This announcement appears as a matter of record only. 




$650,000,000 (US.) 

. * 

Ontario Hydro 


*?? r -ss ar 

85*«>u 




97 2 % Notes due March 15, 1996 


Unconditionally guaranteed as to principal and interest by the 


Province of Ontario 

(Canada) 


This private placement has been arranged with institutional investors. 


Salomon Brothers 


Wood Gundy Incorporated 
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J. B. HOLDINGS’ dflWClors are ttiis year were jjomfortably in 
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<*’• confident the group "wiCeontinuc excessoF'iast . yewr and “I how ir^T th?'fflre55eni prosSmxne 
to prosper, mfiiture yeare.eai will pd feel confident thrt we wju which continued -ahroughout the 
take advantage of the ** consider- have, a - better year,. than last.’* recession both in the ujc and 
able opportuiUties .whic2i-eiiSt“- the- chairman .aO<J«L . - - - - u 

Continuing' •uncertainty- fn : "the 
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k... 


immediate future of The 'UJC. 
supports the long-term intention ' 
of the group to reduce 
upon the. domestic eeoaatny^aa d 
to increase" the extent of the 
overseas activities by seeking con- 
tracts overseas, hy direct ;Jnvest- 
- meats abroad and by exports, they 
add. =-.■ 

As reported on Aprfi- 15- group _ 
pre-tax profit increased ' from OM A-TURNOVER-upfrOW £4.64m. 


Towles 
downturn: 
pays more 


overseas aimed at both increasing 
capacity and improving pro- 
ductivity, the chairman. adds. 

As -reported on ' April A, the 
fl7ra. profit for 1975 compared 
with ‘£Z&9m. /or 1974, and . the 
dividend is 5.5p net per 25p share 
on increased capital (3.7395p). 

Exports from the U.K. were 
again a record at £32m. and expan- 
sion of overseas ' activities con- 
tinued 

At end 1075 contracts for 
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£L3Q0,M0 to a record £1.517,000 in to JS.OSiBupra-tasLprdfli of hosiery capital expenditure and invest- 

lAr: nkJ lb. I J- -AOtfm' monte Aiitctonflinn - 


1975 and Lhe dividend is 'tLS&p and *' knitwear toanufacturers, tnents outstanding ' and not 

— " " from £396.344 prorid 


(0.8 lp) net. " Towles, decreased from £396,344 provided for amounted to 

The proportion -of profits earned td £269 P 7Sfi in''.th'eyeaHo March 19, £1.575,000 (*£015.000): -further 

overseas- was below recent .years, 1976, reflecting an £80450 share in amounts authorised but not 
although substantial -exports by the- loss of The associate, com- contracted -were- £1440,009 
the engineering companies. inean pared . with' a- .previous £82,194 (£3.452,000). 
that a considerable • ' ;• ■ ' . . ' ■ . . , 

the profits of tfia^diii^ : we ^ T^.-dWdjmd is TjP^fiw 
derived from overseas activities. L2493jx to, L3744p net per 10p 
One of thfi 'objectives for. 3 975 share- - 
was to .improve TRpriflity 'and *-. 
there was ah' improvement Of Turnover - 


Meeting, * Connaught 
W.C„ May 27, noon. 


Rooms. 


Hudbay’s Mr. Morrice 
sees encouraging signs 


BY MALCOLM DUMPHREYS 


EXPRESSING HOPES for the Federal Government's' require- uncommitted uranium reserves— 
future, Mr, ■W. X. Morrice, presi*. ment that 75 per cenL. of any around 7m. tonnes grading 1/56 lbs 
dent of *the Anglo American uranium project must be In a ton have been outlined so far— 
group's Canadian- Hudson Bay Australian hands. in the Elliot Lake area, adjacent 

Mining and Smelting said, at the He added that be saw no to ground currently being mined 
company's recent annua] meeting reason why Australian share* by Denison and Rio At gum. 
that* the strengthening of the holders should be fearful that Canuc's president, Mr. P. B. 
copper price should be reflected the project will not proceed. Jowsey. says that the tie-up has 
in the earnings of its base metal America's Getty Ofl has a 35 per been made owing to the rapidly 
operations during the second cent stake in the Jablluka growing worldwide demand for 
quarter of 1976. deposit which is claimed to be 

The bright spot on the horizon, the world’s largest uranium 
he said, was the. apparent re* .source. 

covery ’of the economy on a" It Is reckoned that JabHoka is 
broad front " and especially in tbe ..around 52 per cent Australian 
bsr While the: company had owned as some 20 per cent, of 




£643.000 -resulting in - the virtual 'Shave loss associate 
elimination of net bank borrow- "£«? lavement mat 

ing. A further substantial liquidity 

surplus -Is -expected to ’ be Associate ux .:r 
generated in 187ff . - -. J ‘v ' km balance - .V. 
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Direct exports which relate only 
to engineering and hydraulic pro- ' 
dnets increased from £L8l4,OO0to 
£2.805,000. 

An analysis ■ of ■ turnover (in- 
percentages) and profit shows civil 
engineering building .and road 

(57 /I^ d CURRENT TEAR . results 
Bridcm will depend- on -the 

engineering supplies 35*4. <16.7), 0 f improvement -in world trade 

hard to pre- 
tts "Widespread 


Bridon set 
for progress 


Improving 
trend at 
F. Cooper 


in- 


of 


a; VV ' 10 -i> of Improvement -In 
and £380 (£232); engineering an^and tife is at present 
bydreiUics 3!.4 (S5.d)>and wSSfiSSSR 


rate 


(£422). 
Meeting, 


A LOSS of £5.973 has been 
curved by Frederick Cooper. 
(Holdings) for tbe. 12 months lo 
March 31, 1976, comm red with a 
pre-tax profit of £269,156 pre- 
viously. Turnover was down from 
£7. 6m. to £6. 4m. 

The directors say that since the 
last interim statement — when a 


nature the group =has T the great £97,618 loss (£257,618 profit) was 


W.CL, May 27, noon. 


Charing Cross i Hotel, advantage in benefiting; from the 


recovery whenever and .wherever 
it occurs, says, the chairman, Mr. 
H. Smith. ‘ '* 

On Lhe basis &l a -slow recovery 
in general . demand- the directors 
estimate that profits for 1ST8 will 
• be ■ similar to the Him. pre-tax for 
. 1975: ... .. 

meeting of R. It seems' probable^ that as the 
Cartwright- (Holdings)- the* chair- year : progresses general' if slow 
man. Mr. J. CL Northam, said that recovery - in trade’- Will be seen 
prospects were a little brighter, which: the directors forecast will' 
but could not be described as offset ' the decline'- Iff demand for 
buoyant. .. .. ..some of the products from oil 

Profits for the. first quarter of '-exploration . acuyityA.-.' - . 


R. Cartwright 
hopeful 


At the annual 


reported— the- - group has made 
progress and -this trend is con- 
tinuing. They expect the final 
result for the current IB months 
to July 3V. 1976.. to show an im- 
provement, despite the difficulties 
experienced. 

A net final "dividend of O.lp 
makes a total of 0J2p for the 12 
months compared with 1.06p 
previously. 

There is no tax charge for the 
year (£125.722). The group 
trades as processors of cold 
rolled steel' strip .and formed 
sections. 


tned to insulate itself against the- Pan continental’s shares are held 
worst effects of the down phase overseas. The latter were -111 up 
m -the metal price cycte, metal at £12 yesterday. • 
mining remained a major part 
of operations and would have to-, 
provide the ** funds necessary to 
maintain growth in our capital' 
intensive industry." 

Estimated capital expenditure 
forlhe current year totals 557.7m. 

(£32 -2m.), including $30. Sm. on ofl 1 
and gas interests, almost S20m. on 


Zambian 
copper 


Zambia's copper industry has 


ln t ? e J^ n Fl ? n ‘ T* 0611 battling Tor some time now 
SSStafi ‘andterOUrerf- ^ f ° r ^ the ,ow prlce of ^ m ^ aI 

Two problems 

A pamier is still t 

to replace the Mexican Interests a 1 Htue less formidable, 
which recently withdrew from three months to March 


and continually ristng costs but 

• the latest quarterly figures from 
"Zambia Copper investments 


A?*™*.* srifj being ,'Jl« .liLSSff 1 * ls " OW 


the U.Sj$ 121 m. "( £S6 An. ) La Verde zc i _i' as a profit of, 

copper project in that country tn 

which Lynon Holdings (33.9 per' wlth - 0l,e of BM®.000 for tite 
cent, held by Hudbmt) has a 48 PJ* VM>US quarter and $13. jm. for 
per cent interest Negotiations are */ ear _f° , JuBe - ^ °i e 
under way with several Mexican 1 ?!!3"it!£S!mc 

companies but if these prove fruit- l? 8 fr0I S, MIll 5 rals and .Resonrc^ 
less liquidation of La Verde may *^°K°no 1 Hon been reduced 

be unavoidable. t£1.09m.) from S3. 77m. 

It is still not known whether tbe 111 J? e three months. 

Saskatchewan Government intends - • ’ T? ere te sp 11 S° T1 , e ^' B for sh £ re ' 
to purchase the Svlvite of Canada ^ -holders outside Zambia as to when 
potash operation. The company *S an ei 9 eci t0 receive a divt- 
is currently conducting an evSua- ^® n l fro ™ fund ? currently locked 
rion of Syivite’s assets and a * ta * Zambia owing to j exchange 
Government team will bettin v control regulations and. m any 
similar study shortly event the loans to Minorco must 

Mr.- Momce said "that the sale ■ repaid before distributions 
of the' holding in Western »e- rE SSi? e 


calls Petroleum for $36.3m. did 


ZCI holds 49 per cent of 




All new ventures 
successfully launched 


Ff 


L4WSI* 

N R Frizzelt Chairman = 


•r. .*• 


Extracts from the CbaiTm$Li|;s atatement forthe year ended 31 December 1975 


Profits mcrease 

Last year I predicted that profits fat 1975 would not 
grow at the same rate as fn previous years, hi the result 
I am pleased to report an encouraging 23\ increase 
i n profits before tax to £1:3 milhem. Dividends total 
15ppersharc. ' ’ ' ... •* 


Insurance broking 

During 1 975our traditional UK insurance broking 
activity <»ntinued to fiourisfi and still represents the 
major pan of tbe group's turnover and profit; - - ■ 


Credit finance . - - -. r r- 

The business of Shawiasds Securities Ltd* shewed' 
excellent growth in both volumeand profit. 


Feueryersicherung AG as partners in theFolgate 
Insurance.Company Ltd. through a.497« shareholding 
and board Tepresentaiion. 

' Agreements* w-idvour parthcTs i^FtfezeJI . - 
International Ltd. rocJudjng KOnig & Reekar of T 
Cologne andlnter fiurope Assurance et Reassurance 
of Paris have been completed and with 'all parties 
.holding equity! stakes in this company, it can now be 
said to be a truly European Lloyd's Broker. 

The 48% holding in Dupont-Fauville erOe SA, a 
.leading firm of French Brokers; has been acquired. We 
have also purchased a 79% holding in Societe 
Iramobiliere Dupont-Fauville SA, a property holding 
company. It ispuefirm imedtion lo increase our 
shareholdings in both these companies in the near 
future. . . • 


Underwriting 

The underwriting results of the 1*72 accounts have 
shown increased profit and the 1973 account should 
produce ftirther improvement itt our 1976 figures. 


Overseas 

In France, ibe ycar s proftrsyjrfdoJiLpromising icifiaJ 
contribution to the j’car. • 

We are pleased to have the Wurttembergische 


The future 

We have madea’-gpod start to i 976. the group is in a 
very healthy state and this is in no small part due to 
the ability andenthusiasin of our staff to whorn-l 
express, once again, jny sincere thanks. • 


Five years of growth 



*1975 

£000 

1974 

£000 

1973 
.. £000 

1972 

£000 

1971 

£000 

G roup profit before taxation and ' 

extraordinary items 

. 1.283 

1,010 

9^2 

682 

335 

Eamings per ordinary share • y - 

27.4^ 

24,0p. 

22.1 p. 

' 20.2p 

. 10.9p 


Registered Office : Frizzell House r 14-22 Bder Street London El 6DF 




Manufacture and disfrlbadon of cdusaW tefemnipi ^msturfactura of 
bricks - taxtile waste ptocesrinp 


■ IVVjlVOW UVI -WW 

group restructuring and change 
of management int972 


Turnover £ million 


abb! 




Profit £ OOQ 

rit^ 


^njngsand 
dividends - 


( JfcWchwiuttsbwipB' 



1972 


1972 


„ 74 75 - 1972 73 74 75 

tt itrs encouraging that resotts for tffe first three •■■■ 

_ months bf 1976 are ahead of the corresporiding 
period in1975. We expect to move positively 
forward in the vanguard of any general 
improveriient in business activity. 5? 

. Eric Gibbons, Chairman* 


■ Copies of the Report and Accounts can he obtained from the Secretary, 
CoUness-GroupJJmited, Station Tower, Station Square, Coventry, CV12GR 


not reflect a desire’'to W curtai] “’iT- Nctan>» Consolidated Copper 
vestment fn the oil and gas |*bre* and per cent, of Rmp 
indnafry and opportunities for re- Consolidated * Mints, ,*witfa the 
investment in this or other fields ^““bian Government baying a 
would be considered 31 P er cenc - stake -in the two last 

Hudbay recently reported first n* med . companiM. ”- In their 
quarter" earnings of S810 009 respective December quarters, 
(£451.000) or S cents a share com- Nchangs i and RCM -both received 
pared trith 87.3m. or 73 cents a around Kwacha760 a tonne (048) 
^iare for the same period of 1975. fo £ tfa . e l ! r copper. 

The latest figure wsia, however, a tbe current London Metal 
turnroimd from a loss of a m.ma Exchange quotation for cash metal 
S1.6riL for the last' three-months of of ^ ^ b« of benefit to both 
1975 and. judging from Mr. companies and might even be 
Morrice, augurs well for tire h i8 6 enough ro put them back on 
furure. . --.to a profit-making basis.-. ZCI 

were 32o yesterday.- 

PANCONTINENTAL" ^wnvisOR's 18 

‘COULD An ' U * 5, AUYIWK5 

1 ' One of Canada's uranium hope- 

ALSTRALIA’S Natural Resources' fnla, Canac Mines, has appointed 
Minister. Mr. Doug Anthony, has fhe Goldman Sachs investment 
^aid , that PancootinentaL tbe bank of New York and nuclear 
would-be uranium producer at fuel brokers Nuclear Assurance 
Jabituka in the Northern Terri- Corporation of Atlanta to repre- 
tory,- believes it can adjust its sent the company as financial and 
equity situation to meet tbe technical advisors. Canuc has 


BIDS AND DEALS 


SW trusts 


merger 

.Unitholders in Slater Walker 
Investment Trust Unit Trust and 
Slater Walker Unit Pond of In- 
vestment Trust Shares have been 


to identify the purchasers but 
said the disposal was part of tbe 
rationalisation policy*. 


TALKS 


TOM MARTIN 
OFF- — BIG 
RECOVERY SEEN 

The chairman of Tom Martin 


sent details of a scheme of amal- Metals, Mr. Arthur Hubert, -con- 
gamaoon, subject to their approval finned a i the AGM that a ‘ bid 
at meetings to be held on June 3. approach had been received in 
Tbe managers win bear all costs recent weeks from “a large 
of the scheme and its infplemen- group in a complementary field.” 

, ' . . ' . Discussions, however, had been 

inis amalgamation is the fifth discontinued following several 
” , * - of meetings between this compan>- 

mergers of Panda with aim lia r ui- and fetinpr’ ■ Bank, - Martin's 
vestment objectives which, foJ- newly appointed merchant 
lowing Slater TValker Trust bankers. 1 

°f ^ 0n prospects, Mr. Hubert said 
SPSS x?J, „„S e p_ Jesse i ^at aU divisions had produced 
Si' lS lt K°“i? ro lf p . of “escellem " . profits during the 

unit trusts. wiH be undertaken firet quarter o? 4he current year 


throughout .1976. 


ST1GWOOD- 

POLYGRAM 

The scheme whereby Robert 
Stlgwood Group is to become a 
wholly-owned subsidiary of Poly- 
gram BV has been approved by 
the requisite maporities of holders 


and that 1976 would see “ a very 
substantial ” recovery to lhe 
enent that pre-tax profits should 
exceed the 1974 record. 


WM. REED “ 4 YES M 

Will tarn Reed and Sous states 
that talks with a view to secur 
ing an - alternative bid to that 


of the Ordinary shares (other from Birmingham and Midland 
than those in which Polygram is Counties Trust "have not been 
already interested). Application successful. 


will now be made to tbe High 
Court for sanctioning the scheme 
which is expected to • become 


In the absence of altema'u've 
proposals in the Intervening 
period, • -. the directors have 


effective in time for cash, pay- “reluctantly 5 ' decided to accept 


merits due to Stlgwood holders to 
be made on or about June 29. 


BRITISH DREDGING 
£0.5 M. SALE 

British Dredging has disposed 
of a section of the business 
carried on at Eastern Wharf, 
Newport, Gwent by its subsidiary 
British Dredging (Concrete Pro- 
ducts) for a £585,000 cash con- 
sideration. A spokesman refused 


the offer* on May J4 in respect of 
their own holdings totalling 
239.S25 .shares (9-99 per cent) — 
and they -recommend other 
holders to accept .lf .no alternative 
proposals are forthcoming. 


share' stakes 

V arrow and Co. — Vosper 
Thornyeroft has inrreased its 
shareholding to 810,000 Ordinary 
(2055 per-cent). 


Fothergill & Harvey 


Although the outstanding order 

of . Fc ‘ 


book of . FothergRi .and Harvey at 
the eud-.of last year was substan- 
tially dawn on the previous year, 
the chairman. Mr. J. A Jordan 
feels that the group has passed 
the bottom of the recessionary 
cycle. 

In certain areas there are en- 
couraging signs and the directors 
are confident of returning to the 
previous growth pattern, but 
when this will happen Is difficult 
to predict and could be affected 
by Government action, the chair- 
man says. 

As reported on April 2. pre-tax 
profits for ifiTJ amounted to 
£719.742 compared with £809.045 
and the dividend Is held at 5.fifi55p 
net on capital increased by last 
May's rights issue. 

Against a background of very 
severe recession in all indus- 
trialised countries, the outcome 
of . the year’s operations is not un- 
satisfactory, even allowing for the 
effects of Inflation, says Mr. 
Jordan, " 

Despite the many difficulties, it 


the group's capital. Meeting Man- 
chester, May 2S at 12.S0 p m. 


Downturn 
at William 
Pickles 


Profits' uf textile manufacturers. 
William -.Pickles and Co. fell from 
£936.77® to £B5U72 in 1975, before 
tax .of; 1244.77 J. against .£449.161. 
Find half profits ^ere donn from 
£474,389 ip £354,031. 

Turnover for tbe year increased 
from £l$,5tm. .to £ 19.52 m. Staled 
earnings 'per lOp share are down 
from - l-fip to i.£p. An unchanged 
net final dividend of 0 3538p 
makes a ' same again total of 
0.S966P * • 


W. Williams 


Group.'- pre-tax ' profit -‘of W. 
Williams and Sons (Holdings) con- 
tracted from £312.844 JO £84.326 
in 1975, after -a first half down 


is intended to continue with the wn] from £197.900 to £70,000. and 
Investment programme. Last the dividend is cut from t.55p to 
year. capital expenditure jjgp nerpejcSSp share with a-finaJ 
amounted to £365,000 and plans of Dip.’ “ 
include a further investment of To mover: ’..decreased -from- 

some flat- some of which ivfll be £S-43m. ..-to £5.47m. Tax absorbs, 
teased and the timing of which £28,820 (£167^20). leaving a net 
will depend on . the state of the profit of £BA406 (£131.624) 


economy. 

At January 8. 1976. Jones Stroud 
(Holdings* held. 3622 per cent, of 


The bnafnes*: is that of non- 
ferrous nvtal dieraWtefs founders. 
sTo-ikut* and’ engineers. 


uranium as an energy source. 
The advisors will evaluate ail 
avenues open to Canuc and assist 
in negotiating any eventual 
arrangements. 

These would appear to be either 
a take-over of Canuc or a deal 
between Canuc and another com- 
pany. most likely a utility, willing 
to purchase Canuc's uranium on a' 
forward contract basis thus giving 
Canuc sufficient funds to develop 
the prospect. The company's 
shares, an active market of laie. 
are dealt “over the counter” in 
Toronto although an official quota- 
tion. possibly in Vancouver, is 
expected shortly. They were 
quoted at around 260p in London 
yesterday. 


, r. UVAjU' 



BANK 


. Notice is hereby given that a DIVIDEND | 
at the rate of £1-90 per Share, voted at the j 
General Meeting of Shareholders, held on 5th 
May 1976, will be PAYABLE on and after 4th] 
June 1976, in London at the Office, 23 Fenchurch ! 
Street, E.C.3. The Coupon to be presented is ! 
No. 103. The holders of Founders’ Shares will ! 
receive an amount of £1S0.04 per whole share ! 
payable on the same date and at the same place, ; 
against presentation of Coupon No. 46. Coupons 1 
must be listed on forms, which can be obtained : 
on application, and left five clear days for! 
examination before payment. 





Societe Generate de Banque 
in 1975 


: aSL- ■ » 


ir 


Societe Generate ds Banque, Belgium's leading bank, has just published its annual report 
which was submined to the General Meeting of shareholders on 27 April 1976. 


Balance sheet total 

Deposits and cash certificates 

Bankers 'deposits 

Credits to the private sector • 

provision of funds or signature - 

Public bills and securities 

General overheads excluding 

corporation tax 

Net cash flow 

(net prof it+ depreciation) 


at at 31.12.74 

BF « at 31.12.75 


445.895.555.2S4 

263,497,445,683 

130,363,910,216 

233.672,223,808 

510,041,808.600 

309,342,753,469 

144,010.847.729 

273.091.057,461 

+ 14.4 °.-'o 
+ 17.4 °.’o 
+ 10.5 °/o 
+ 16.9 °/o 

123,906.861,614 

147,016.838,980 

+ 18.7 °/o 

11.118,505.674 

13.549.975.762 

+ 21.9 °-o 

2,620,845,903 

2,825.906,863 

+ 7.8 °/o 


Net profit for the year was 1,361.9 million BP in 1975 against 1,305 million BF in 1974. a 
rise of 4.4 °/o 


Under the economic recovery legislation, the .1975 dividend cannot exceed the highest 
amount paid during the last three financial years. The General Meeting approved the pay- 
ment of a dividend identical to that paid in 1974. that is BF 175.- net an old shares and 
BF 43.75 net on new shares. 


* . > " % ■* - v \ r . -i- ■ • i 



HIGHLIGHTS OF 1975 

Incsease In the Bank's own funds 

• I ncrease in the Bank's capital by trie issue of 
new shares for 2,081 million francs 

- Issue of a subordinated loan of 2.000 million 
francs 

• The Bank's own funds I w*.i»pitai and reyirvrs; 
*/Dordl natal convertible loan ot I ^00 million [13691 
reduced 10 1 317 million i 1 976! : subordinated loan 
of 2JOOQ million.(T9751; orotit broudht forward) rea- 
ched 16£12 million BF. an increase of 35.3 D /a 

Services to the Business Community 

- Credits granted to the pr iyate seqat-rosa-fe*- 
17 °/o against 19 °Jo in 1974: 

- Participation in several public issues of new 
shares, representing an amount of 1,247 million 
BF. 

- Preliminary arrangements and placement of de- 
benture loan? issued by 20 companies, both Bel- 
gian and foreign; these issues totalled 16.875 
million BF 

- Participation in 133 private placements of fo- 
reign currency loans issued on the inter national 
market 

- Introduction of Ball Canada shares onto the • - 
Brussels stock exchange 

• Further expansion In Eurocurrency credits, 
either term loans or more often roll over cre- 
dits. This growth has been achieved while 
maintaining careful selection of borrowers. 

- In 1975'the Bank’s arbitrage depan ment 
achieved a slightly higher-turnover in compa- 
rison with the previous year; controls over the 
execution of transactions were also tightened. 


Ebic 


- Active participation In the research into new 
developments in hanking undertaken by Euro- 
pean Banks International, of which the S.G.B. 
is a member along with 6 other maior Euro- 
pean bank* 

- Introduction of new services such as Ebicro- 
dn and Ebidease 

- Further services are under examination. 
Foreign trade 

‘ The Bank '3 share short-term ex pen credits: 
almost 45 °/o of all acceptance credits gran- 
ted by Belgian banks 

- Conclusion of 3 new framework agreements 
with Poland, Roumania and Chechoslovakia. 
Existing agreements total 24 with 20 countries 
• Significant increase in credit> for the supply 
of Belgian indusirial equipment and enginee- 
ring services 14 .389 million BF in 1975 against 
7,500 million in 1074 

- Organisation of trade missions in particular 
to South East Asia. 

Subsidiaries and Representative Offices 

- Sustained activity of subsidianesihroughout 
the world 

-Appreciable growth of new affiliates. Banque 
Beige iFrancel and Banque Europeenno pour 
l'Amerique Let Inn (BEAL) 

Acquisition ot holdings in 2 African banks : 
in Senegal and the Ivory Coast 
-Expansion of operations on the -Japanese 
market through the Tokyo office. 


!;n 

tv* 


Societe Generals de Banque - Montagna du Parc, 3 ELI 000 Brussels 


Berwick Timpo 



prospects 


Highlights from the Chairman’s Statement 


Sales 

Profits before tax 
Dividends 


£7.66m 

£1.04m 

2.4375p 


(£7.40m) 

(£L.03m) 

(1.5114p) 


• The cash position at the year-end showed an 
improvement of nearly £lm. 

• Our current order book position is 36% 
ahead of last year. 

• V\fe have launched the largest range of new 
toys in our history 

• Given reasonable business conditions I am 
confident of improved profits in 1976, 

j.D. Oakley, D.HC., Chairman. . 



Walls House, 79 Wells Street London WIP 3RE 
AGM-Wslls House, noon on Wednesday 26th May, 1976. 
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Berliet 
deep in 
the red 


Swedish publishers 


merger talks 


Kaiser may 
distribute 


...... — — ' — : — : “ ^ 

The Greyhound Corporation sees itself as a national institution. Mani PUrl, in New York, ; 

analyses the secrets of the company’s success 


Hi! 


its assets 


By Rupert Comwdl 


BY JOHN WALKER 


STOCKHOLM, May j By See wart Fleming 


PARIS, May 5. TALKS of a merger, between combined turnover amounting to 
AUTOMOBILES M. Bedtet. the three Swedish booh publishers, about KrfiOin. (£&2m.l yearly 
French lorry company which is TIden and Prisma both owned by and Issued some 400 titles last 
now part of the State-owned the Social Democratic Party and year. The main' aim of the 
Renault motor group, to-day the co-operative Association's merger is to rationalise printing 
reported a 1975 net loss "of booh company Raben .and Sjoe- and production costs as well as 
Frs.71.Sm. (£8.5m.) compared gren, are in an early stage, it is distribution costs. Raben and 
with a loss .6f FrsAlm. the disclosed If the talks are brought Sjoegren are the largest of 
previous year. to a successful conclusion the the three companies having a 

The deficit comes after the long new group would become the turnover of about KrJBm. (£3m.) 
slump in the French truck mar- second largest book publishing and publishing some 200 titles 
ket which started in the later group in Sweden, after the yearly. The two other companies, 
stages of 1974 and gathered Bonnier concern which is about Tiden and Prisma, have sales 
force throughout last year. The twice the size of the three, com- amounting to about Kr.l2m. each 
sharply higher loss came despite panies in the merger talks. and a combined Issue of about 
a jump in turnover to Frs.3.6bn. The three companies have a 200 titles annually. j 


(£4 30m.) from FrsJIBbn.— due 
exclusively to higher prices. 

The poor performance provides 
ample explanation of the 
Government's decision to push 
through in December 1974 the 
long-advocated but long-delayed 


Euroc asbestos worries 


long-advocated but long-delayed BY JOHN WALKER STOCKHOLM,. May 5. 

merger with Renault's existing EUROC. the Swedish building of KriJSbn. (£270m.) of which 
, i 3 *?’ Saviem. materials group, expects a slow 34 per cent came from abroad. 

*be deal had been resisted by increase in the volume of busi- The 1975 trading profit was 
» fi 1 ch ^?_ tyTe " rQU P> owners ness in 1976. and an improve- Kr_l86m. (£23m.) compared with 
of . . Citroen car company meat in profitability according Kr.206m. in the previous year, 
wtuch at that time held a to the concern’s annual report But was held down ,by "hon- 
m a jonty stake m Berliet. How- f or 1975. The Improvement is recurring costs of about Kr.30m. 
-'-'5I er j 1 5„ c at C " roe “ based on a rationalisation and arising from the running in of 

.forced Micheun to bow to tte restructuring of operations. But new plant and the phasing outi 
. wisnes of the French authorities the report states that the new of old. The group shows a net 
_ ? s P 3 ™ of “e rescue package for regulations forbidding, the use of profit of Kr.2Q.lm-, compared i 
■ . ^ Dlotor subsidiary. . asbestos cement products may with Kr.0Sm in 1974. Adjusted 

”, * ranee now was a 1 single 1 truck result in a reduction in the earnings per share, excluding 

group capable of produemg operating profit amounting to inventory gains, rose from 
-<£000 vehicles annually. The about KrJOm. <£3.8m.). Kr.0.90 to Kr5.15. The Board 


NEW YORK. May 5. 
KAISER INDUSTRIES, a com- 
pany capitalised at more than 
$280m. is planning to seek 
! shareholders’ approval for going 
j Into liquidation in order to 
| distribute its assets. 

The company has decided to 
take this unughal course because 
of the substantial discount at 
which its shares are priced on 
the stock market compared with 
the realisable underlying asset 
value. 

Kaiser Industries is a mixture 
Of on investment holding com- 
pany, and a trading company. Its 
main investments are a 56 per 
cent, holding In Kaiser Steel, the 
country's tenth largest steel pro-; 
ducer, and a 38 per cent, stake 
In Kaiser Aluminium, the third 
largest UJ5. aluminium producer. 
It also holds .37 per -cent, of the 
stock of the- quoted Kaiser 
Gypsum and Cement ■ 

Mr. Edgar Kaiser, the chair- 
man. told a Press briefing that 
because there was no litigation 
outstanding and because debt 
has hen paid off liquidation and 
distribution to shareholders of 


THE BUS may still be the most 
economic, energy-saving and 
profitable method of transporta- 
tion available— or so the Grey- 
hound Corporation would argue, 
even with first quarter profits 
down from the comparable 
period last year, for its inter- 
city bos system, the nations 
largest with a fleet of 4,800 
buses. 


Why bus is 


beautiful 


The argument is still per- 
suasive: net income for the cor- 
poration was S8L22m. in 1975 
as compared to S57555m. the 
previous year; sales fOr 1975 
were jfiost under S3.Sbn_and.an 
average of 60m. passengers were 
transported. 

While the Greyhound Corpora, 
tion has diversified into such 
widely divergent areas as food 
processing and computer leas- 
ing. the transportation group, 
(including Greyhound Lines, 
various smaller bus companies, 
and their own bus manufactur- 
ing operations) is still the most 
profitable segment of the cor- 
cor at! era. accounting for about 
$40m. of the net income. 

Greyhound Lines itself is M the 
national transportation com- 
pany,” said Mr. J. Kerrigan, its 
president and also executive 


took a loss of $352. 5m., in other — Is $17.75. The train fare is 
words a real loss of $573300. '' $16.50). Flight time between the 
The strength of Greyhound - sam e two cities is only one hour 
Lines, then, lies In its use of the.- and . a .half, but the fare Is. 
existing road system. The bus a& 338.00, and the total time dowzt- 
a means of transport tends to fill town to downtown,, adding an 
in the gaps left by other carriers, hour at each end. comes to three 
reaching into remoter areas. The and a half hours. 

-bus. goes where planes and trains Once the 310 mile mark is 
are unable to go. And since most- reached, the airlines encounter 
bus riders in these areas tend no real competition as far as 
not to .be car owners, in' *the. normal travel is concerned. But 
small town market 'the bus is Greyhound once again enters the 
virtually , unrivalled. picture through its instigation, of 

This corner on the market of a special, and extremely success- 
short distances, however, does ful, programme called. Ameri- 


GREYHOUND CORP RESULTS 


its investment stakes, coupled 
with. the. sale of its trading 
assets, a realistic proposition. 

Company officials estimated 
that shareholders might expect, 
to receive an increase in the 
value of their investments of 
more than 40 per cent, as a re- j 
suit of the liquidation of the: 
holding company.' j 

The change would also result] 
in a wider distribution of the 
stock of the quoted associate and 
subsidiary companies which 
would rodke them perhaps less 
vulnerable to takeover. The 
holding company structure 
evolved as- .Kaiser industries 
spun off . divisions it had built 
up by offering shares to the' 
general public. Historically the! 
holding company has traded in 
the stock market at a substantial I 
discount over the value of its in- 
vestments and assets. 


vice president of transportation 
and ons manufacturing. ‘‘No 


"first signs also are now appe arin g Sales during 1975 rose in value proposes an unchanged dividend 
or an upturn in the industry s by nearly 11 per cent, to a total of Kr.7 per share, 
position. New French registra- 


. tion of lorries jumped 48 per 
r.eenL over the first three months, 
.-but the manufacturers are still 
'warning that export sales are 
•■--difficult and that output is still 
-^t the depressed levels of 1975. 


•Fagersta on downtrend 


.at the depressed levels of 1975. ( BY JOHN WALKER . . . STOCKHOLM, May- 5. 

j IT IS EXPECTED that the profit currencies have all added to the 

- f^TXIU /v*J A w for the Fagersta steel concern concern's lower profitability 

unn UlOCl Will be somewhat lower this year during 1975^ Group sales dropped 

1 ir, -lorn it by Kr.lOOm. to Nr. 1.2 bn. 

infakp .T™.' fsrl: «»«■ 

lllldKv During the first months of this ivx- 91m (£iL3m ) It is oro- 

1 1 * demand for steel products £S ; o mainS'n the diridend 

fl£Cl 1 flAC * aS S ° mewhat Bufthe Kr.S per share compared vrith 

111 Cij impact on profits is not ^rfi qi,,- a t-o bon ns r Qr 1974 

•BONN', May 5. ^ before and to raise the equity by 

SUFFERING from the fact that ^ 5 d S1S raonths - Kr.33.4m. to Kr.133.7m. through 

the German economic upturn has . Fagersta stresses that a rights issue of one new share 
not yet been of much benefit to increased labour costs and diffi- for every three ol/J shares at a 
the machinery sector. Gutehoff- culDes with foreign exchange price of Kr.120. 


Arctic Gas 


nungshuette, one of the largest 
German companies in this busi- 
ness. reported to-day that its 
order intake in the first nine 
months of the year which ends 
on June 30 had been DM3.5bn.. 

nr "> nor eonl rlnu*n no tha 


Consortium 


Uddeholm’s difficulties 


offer plans 


on June 30 had been DM8.5bn.. BY JOHN WALKER STOCKHOLM, May 5. 

UDDEHOLM. the Swedish steel Kr^.2bn. in 1974. 

Domestiv Lfim nm y t h p Md forcsl indUjilr >' group. The group profit amounted to 
threp m niAriPT^ r iwp XL £, es P ects a difficult time ahead for KrfiOra. (£7m.l compared with 
chmieed a?mi4 4hn hut ordir’ Ltli division during the cur- Kr.356m. in 1974. The Board has 
£1 “from abroad droned hv renl - vear - However, the company proposed a dividend of Kr.9 per 
fter cent toDM41bn However ! oresee f * of li 8 ht for its share compared with Kr.S plus a 
on Pe fh# sirpnSih nF n MmplQ forest ta(i,lrtr y operations, it is Kr.l bonus in 1974. Earlier this 

h„«m VmSw «!!■ ahr^din stated in the annual report. Sales year the company announced a 

l97a P and °tSSf 5?5 for 1975 311101111 ted to KrJ2.1bn. rights issue of one-for-three to 

able tQ d maintain^, ^tuniover ‘ £263m > «"* <«*»• 1“ — 


NEW YORK, May 4. 
THE ARCTIC GAS Consortium, 
if its S8.3bn. project wins 1 
government approval in the U.S. j 
and Canada, may make public { 
stock offerings in both countries. 
Alaskan Arctic Gas Pipeline 


and bus manufacturing. ‘'No 
other company serves every 
state." 

This is a claim Greyhound’s 
chief competitor. Continental 
Trail ways, cannot make. The 
transportation group of which 
Trail ways is the major part, is a 
subsidiary of Holiday Inns. In 
1975 it hqd sales of S2l4m, 
with a pre-tax Income of $20m.. 
and it carried 20m. passengers 
to 43 states. 

'Nor is it a claim any single 
airline or railway in this coun- 
try can make. There are several 
reasons for this. One is that air- 
lines. with maintenance and fnel 
costs rocketing since the Arab 
oil embargo, have substantially 
cut back on- less popular routes. 
This has tended to push cor- 
porations into purchasing pri- 
vate planes of their own. At 
the same time this has en- 
couraged more individuals to 
travel by bus. 

Another is that America's rail 
system cannot compare with its 
system of highways, and thus 
rail companies, while' being 
given much attention and sub- 
sidy of late.' have yet to re- 
achieve the level of service and 
oopularity they once enjoyed. 
Amtrack.. for example, the best 
known East Coast rail company, 
carried 17m. passengers in 
1975. and with a subsidy of 
$346Bm. to cover most of it. 


Sales 

5 year annua) sales growth - 
Net income 

5 year annual earnings growth 

Earnings per share 

Assets 

Current share price . ' • 
1975-1976 share price range 


$3.7bn. 
17.5% 
SaiJm. 
«% 
SI -87 
$504/tm. 
- SISf 
S17J-13 


not limit Itself to remote areas 
exclusively. As far as public 
transport is concerned*, on any 
trip under 200 miles— say be- 
tween Hartford and Boston— the 
market belongs almost entirely to 
buses. Train service is limited 
and in many cases 'unreliable. 
Journeys to and from most major 
airports are so time consuming 
that they make short plane hops 
inconvenient. And the price of 
bus - travel between any . .two 
points is almost always lower. 

Where the bus does begin to 
encounter competition, is in trips 
of 200 miles or more,. and this 
competition is heaviest where, 
journeys of about 200 or 300. 
miles are concerned. A trip ef 
this length would take about 
four hours by bus, from down- 
town to downtown in -two -large 
cities. This is probably slightly 
longer than the time required 
for covering the distance by rail, 
and the price is about the Same 
(bus fare from Chicago to 
Detroit — a distance of 271 miles 


pass, which is modelled on the 
popular rail pass. 

Started in 196L and now bring- 
ing in about 10,000 riders a 
month, the programme allows for 
unlimited travel for a set fee — 
Wl 15, $175 or $250— within a set 
□umber of days — 15. 30, or 60 
respectively— thus bringing the 
average price per mile to- about 
two and a half cents. The pass 
applies all over the continental 
United States and Canada; is 
good on other bus lines; and also 
entitles the bearer to discounts 
on hotel and restaurant, bills. 

Even with this picture of suc- 
cess, tbc company 'has not -been 
.without its problems. . Like any 
other -corporation dependent 
upon gasoline and oil deriva- 
tives, the energy crunch hit 
bard, douuiing the price of 
diesel fuel, from 21 cents to 42 
cents. To this increase add an 
8 to 10 per cent, annual rise in 
wages, and 5 per cent. Tor cost 
of living increase, .amounting to 
1 per cent, an hour. 


Sr. Kerrigan points out titt 
“■fares, still have not gone 
too much,'* and that in any 
the “energy crisis will ahtetf; 
he here.” The answer to Jy 
problem, he continues, mustS 
■energy efficiency. 

The efficiency of the be*']; 
heightened by the fact that ea& 
bus on the road replaces aha# 

25 cars, according to GreyhotrSi 
Even with ail its energy 
ciency and low cost the car-aim 
the plane would seem to help 
and away the more poprig 
means of travelling, and indl® 
they are for the middle chug 
But for tho less affluent .nmjgj 
hers of society, most of whom 
□either own a car, 'nor can'idfe® 
an air fare, the bus is .the' d£ 
option. To a large - extent -rifl 
is the clientele to whom GtfS 
hound caters. ;J§ 

The company also recently/S 
stigated a special programme » 
the handicapped, lor which it|£ 
ceivcd an award from the SH 
abled American Veter* 

“ Helping Hand H . enables!^ 
handicapped person to trsw 
anywhere in the country — mSj 
Like the Ameripass — except tS 
he may bring along a travel® 
companion, all for the prices 
one passenger. - 

Through modernisation {g 
innovation Greyhound is « 
attempting to reach a hmM 
market, however, and the m£ 
interesting endeavour is tha® 
using a turbine engine.. : g| 
General Motors-built engine fs 
been proven In' eight years'll 
road tests with Greyhound, t&£ 
efficient and road worthy. K 
so far it has not become f®§ 
daily viable for GM to builds 
engine on a mass-prbdnri$ 
level. . jS 

The turbine is rotary wii# 
similar to the design v used toj 
aircraft engines. In a bufr: 
would moan, first of all, lots 
maintain ance cost, as it wen 
need to be overhauled only ab^ 
once’ every million miles (veqjj 
500,000 miles for a fes 
engine). Other , advantages f 
elude no slawlni'.down for st« 
Inclines, a much quieter rh 
with less vibration, and a eta 
enough exhaust to meet etui 
sion standard^: The turbine % 
originally scheduled to be. in u 
by this year, but Mr. Kerrigr^ 
still feels that its use wlll hcV^ 
reality by 19S0. ' ' V 

Meanwhile. Greyhound co 
tinue^ to manufacture its cm 
diesel powered buses, and 

1975 added 452 new buses to 1 

fleet. Modernisation efforts J 
eluded the renovation oF nil 
terminals, and the constructs 
of 10 new ones. 


l/l !l 


jW 1 


crowth in the neriod. Sales were 


up 4 per cent, to DM7 lbn_ 
mainly as a result of a 12 5 ner 
e«*nt. rise in exports tn DM2.9bn 
F.xpnrt« thus accounted for 41 
per cent of snips. j 


Viscosuisse in the red 


Unohr’o n»vs 

OERLIKON-BUEHRLE Holding 
AG. recommends payment for 
last year of an unchanged divi- 
dend of 12 per cent, from net 
profits up to Sw.FrsJ2.3m. i 
(Slm.l. 1 


BY JOHN WICKS 

THE SWISS fibres producer 
Viscosuisse AG. of Euimen- 
brueeke. u subsidiary of tbc 
French Rbone-Poulenc group, re- 
corded a loss of Sw.Fr.5.02ni- 
following a profit for the pre- 
vious year of Sw Jr 7.72m. 
Parent company turnover 
dropped to SwJr.360.5m. 


ZURICH. May 5. 
(437.4m.) for the year and croup 
sales to SwJr.42l.2m. (4S9oi.). 
with a 90 per cent, decline in 
cash flow. Volume output, which 
had fallen from 58.000 tonnes in 
1973 to 49.300 tonnes In 1974, 
dropped further to 47,400 tonnes 
last year, with an export ratio of 
85 per cent 


Company president ■ Robert W. 
Ward said in an interview. 

Alaskan Arctic Gas in the U.S„ 
together with Canadian Arctic 
Gas Pipeline Ltd. in Canada, is 
seeking approval by the U.S. and 
Canadian governments to build 
a natural gas pipeline from 
Prudhae Bay in Alaska to con- 
nect with existing gas pipeline 
systems in San Francisco and 
in Kankakee, til. 

The pipeline would also bring 
gas from the Mackentie Delta 
in the Canadian Northwest 
territories to a point on the 
Aiberta-Saskatchewan border. At 
that point it would be trans- 
mitted to Eastern Canada by 
means of an existing pipeline. 
Reuter 


Buehrmann goes international I Holland 


BY MICHAEL VAN OS 


AMSTERDAM. May 5. 


NEW ISSUE 


TimJ/ttrsamqffmdmdMUtBhidilke United Stales if Jmtrm. 
This abatjument apptart oi a matttr of record onfy. 


$30,000,000 


April 14, 1976 


The Long-Term Credit Bank of Japan, limited 


BUEHRMANN-TETTERODE. the 
Dutch paper products and packag- 
ing group, said in its annual, 
report that it will continue “un- 
abated" the process of inter- 
[ nationalising its activities. It 
made two acquisitions in France 
last year, and one in Holland, and 
more foreign expansion is being 
planned for the future. 

The company reveals that It has 
recently set up a special financing 
unit, Buehrmann - Tetterode 
Antilliana, in Willemstad (Dutch 
Antilles). Starting off with a 
relatively large capital, the com- 
pany has substantial scope and 
financial flexibility ' to finance, 
with medium-term facilities, the 
parent company’s foreign sub- 
sidiaries and the acquisition of 
new companies abroad. A major 
reason behind the Willemstad 
development the report notes, is 


that Buehrmann Is still not a 
sufficiently well known force on 
the international capital, market. 
The acquisitions last year, which 
totalled Fls.32.2in., were all made 
for cah. . 

The company- states in its 
report that It is not dissatisfied 
with Its performance In 1975 
which was a far from easy year 
in view of economic conditions. 

In the past year, it was able 
virtually to maintain net profits 
at Fls.32.5m. (Fls.33.5ni. in 1974)-. 
whereas sales — though just re- 
maining above the Fls.Ibn. level 
—tapered off by nearly 8 per 
cent to nearly Fl$.1.09bn. Net 
profit per share fell to Fls.8.91 
(FIs. 920), but an unchanged 
dividend of Fls.4.60 per share is 
proposed. 

While uncertainties Remain, 
the Board looks forward to the 


current year “ with confidence.” 
Having substantially expanded 
its stationery division in the 
recent past, the group now also 
singles out the packaging and 
paper, -sanitary products and 
cardboard products divisions 
for foreign expansion. The com- 
pany says that in the year under 
review, nearly 40 per cent of its 
sales were generated outside 
Holland. ' 

Buehrmann stated a few 
Weeks ago at the opening of its 
brand new head office near here 
that first quarter sales were up 
8 per cent on the same period 
the year before, though prices 
were still generally lower than' 
last year. It added in the report 
that excluding the new acquisi- 
tions, total 1975 sales would 
have declined by about 13 per 
cent - 


America 
Miami deal 


By John Wyles, ?- 

Shipping Correspondent 
AN INCREASE in cruise sailing 
from the Florida coast to thi 
Caribbean was foreshadowed bi 
the Holland America Line v ester 
day with an announcement tha/ 
it was taking over Monard 
Cruise Lines of Miami. 

Holland America's “SS Voles 
dam" has been on charter_ t 
Monarch Cruises for some tim 
making “very successful" 3 an 
4 day cruises out of Miam 
Monarch's president Mr. Fre 
erick Metcalf will act as a w 
sultant to Holland Araerk 
following the takeover which, 
was claimed yestebday, repr 
sented a significant expansion fi 
Holland America. 


(Kstirashika Kai s ha Nippon ChaU Shmyo Gioko) 
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First Boston (Europe) 
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Union Bank of Switzerland (Securities) 
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-Banco di Roma/Commerzbank AG/Crafit Lyonnais 
Banque Bruxelles Lambert SJl. 

Kredjetbank SJL Lnxembourgeolse 

Manufacturers Hanover Limited 


Brazil’s brokers have mixed feeling! 


BY SUE BRANFORD 


SAO PAULO. May 5. 


-Vahli Bank of Kuwait (K5.C.) Algemcne Bank Nederland N.V. Amstcrdam-Rotlcrdam Bank N.V. Arab Financial Consultants Company SAX. 
AiUirr & Co. Julius Baer TnicmiKiooal Rones CommeraaJe Italians Boocu del Goltardo Banco dcKa Svizzera Italians 


“THERE is no way to go but up. 
Things just cannot get worse. 
Thus, paradoxically. I am quite 
optimistic about the future.” That 
is how Mr. Jose Kfuri, chief 
executive officer at the Sao Paulo 
Exchange, summed up the 
present situation. 


AiUiirr & Co. Julius Baer Tniematiooal Rones C 

Lknon! UmM 

Banco Ntoinnale del Ltnom Bunk of America International 


Banco Nozinnale del Laiom Bunk of America International The Bant ol Bermuda Ltd. Bonk Gotzwillcr. K m^Bu nfepcr (Overseas) 
Bunk Lm International Ltd. Bank Mces & Rope NY The Bank of Tokyo (HoQund) N.V. Bankers T nrst ln tenmjoatd 

BnnqiK A rube cl lntemadonale dTnrcstisacraent (B-AJ.L) Banque Emvpecxme de Tokyo Basque Genfrale du Luxembourg 5»A. 

Basque de I'lndochine et dc Suez Basque Internationale ii Luxembourg SJL Banque LambcrfrL axei abo n ig S.A. Basque Naiionsk do Paris 

Banque dc Paris et dcs Pays-Bas Braque Popnfafrr Suisse S^. Lux e m bour g Banque delTJoHm fi oiop ee n ne Banque Wonns 

Barirq; Brothers & Co* Baring San wa Mn ltmalionul H. Albert de Eary £ Co. N.V. Bayeriscie landesbonk Gtrozcutrale 

Barnisdbe Vcrrinsbank Bergen Bank Berfiner Handels- nod Frankfurter Bank filyth Eastman Dillon £ Co_ 

taommlUnM 

Brown Harriman & Intcroalimtil Banks Ltd. Cabse des Depots et Con&ignatiora Christiaxua Bank ogKrtdhkgsse Citicorp International Bank 
Co mp ag nia Finnaaria IatennrdiiSare S.pA. Continental Bonk SA. Corner Bade Credit Commercial de France. 

Credit Indnstricl d* Alsace et de Lorraine Crfdit du Nord et L'mon Parisknne Credit Suisse White Wefd Crcdilanatult-Ban krero n 


Bunk Leu International Ltd. 


However, some brokers here do 
not agree: they think that the 
present slump can get consider- 
ably worse before it gets better. 
Yesterday, which was a fairly 
typical day, turnover was worth 
Cruzeiros 33.9m. (£1.8in.). 

where as last year an average of 
45m. (£2. 4m.) were traded at 
each session. 


Brokers here all agree that the 
main reason for the present 
depression is simply that money 
is -in short supply ar the moment. 
Several factors have contributed 
here. First of all. last December 
the Government passed a new 
measure to deter imports by 


-which a firm had to deposit tile- 
full yaJue of the imported goods 
with the Central Bank, to be kept 
3fl0. days, before an import 
licence would be issued. This 
regulation has already 'drained 
the market of Cruzeiros. 13bn. 
<£689ni.).' 

Secondly, savings banks, which 
at present are paying the 
excellent annual rate of interest 
of 36 per cent, and are 
guaranteed by the Government, 
stick-off u large proportion of 
available money, taking Cruzeiros 
25.2bn. (£1.5bn.) last year. This 
is a great deal when compared 
with the Cruzeiros 10.9bn. 
(£570m.) traded at the 248 ses- 
sions at - the Sao Paulo Stock 
Exchange last year. 

Thirdly., as part of its battle 
against inflation.' the Government 
Is trying to exercise strict control 
over the money supply. This is 
creating a general shortage, with 
some of the smaller firms oven 
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SELECTED EURODOLLAR BOND PRICES 


MID-DAY INDICATIONS 


HindeUwok N.AV. (Overseas) 

liriilfd 


Ha mbros B ank Honddsbrak NJW. (Overseas) HjQ Somod & Co. Intematioual Credit AHknce Ltd. JsnSnc Re miog & Company 
Kaa9affia<teakpfPaak]d Rddcr, Pea body I nternational Kribadiaxia Handefebank Klan wort. B cmoa Kredkthank N.V. 

Knbn,Loeb&Go.Asu KnwafiJFihracid Centre, SAi. Kuwait Foreign Trading Contractint & Investment Ca. (S.Ai) 

Loudon Muhiualmul Bonk (Underwriters) LTCBAsia MerrSl Lynch Internatfonfll & Go. . B.MetfikrsecLSqha&Cb. 

UM ISM 

Mftsnbrdii Boric (Europe) SA. Samuel Montana & Co. Morgan SJaricylntcrnatinral Tbc National Commercial Bank 

LbaiMI SariAnHt 

Tbc Nationd Bank of Kuwait S. A.K. NeaeBaub ' Xcw Japan Securities Gx, LftL The Mkko Senuities Co^ Glaia) 

linEoi 

Tbe Nippon Kangyo Kokamani Securities Co^, Ltd. Nomura Europe N.V. Norddeutscbe Lradcsbank Girozeotrule Nordic Book 


Tbc Nadonal Coamterdal Bask 
SmA/a^U 

The NDtfco Securities Co^ Gloia) 

IiiiEni 

irozeatrak Nordic Book 


UbM 

SbL Oppcakdm jr. & Ge. • Ori on .Ba nk Osakayu Securities Gx, Lid. Pc te rb r oc ck , Van Camptaboot. Konpcn SA. Pictet Jmernariond 

AnVmVB Ljlllfd 

Ptersoa. HetdrinS & Puisou JiV. • PKbankeo RotbscluUBaidfAG X. Rothschild & Sons Salumoa Brothen Intcrdatbaal 

UeM laM 

Sonnn Bonk (Underwriters) San>o Sccurilks Ol. Lid. J. Henry Sdnrodcr WafiS &Co. Sandneniska faskfldq Baaken 

UbSm tMui 

Smith Barney. Harris Cplwn & Co. Inco r po r ated- Soaetc Bmttaire Bardays (Sakse) S..V. Saddle Gtaerale Sodele Generale de Banque is. A. 


Sodete SdquanoisG dc Banque Strauss. Turnbull & Co. Sumko mo Wh ite Wdd Svcuaka Handdsbanken SSrsa Bonk Co rporate ^ (Overseas) 
Tokai Kjovra Morgan Grtafdl Trade Development Bank Overseas Ian, Panama CBAN-Arab Japanese Esainx Ltd. tJnioo Bank of Rnhmd Ltd 


Union de Bsnques Arabs ct Franprises-HBAF. 

S. G. Warbnu* & Co. Ltd. Wardky VtcSb 

XWmI 


United Overseas Bank 


Yerans- nod Wesdjank 


J.Yartobd&Co. 


STRAIGHTS BIS 

Aqaiiune idpr iasi n»04 

Ashland ft*.- i»; . . m 

AustraswlM Sue 13S7 ... 5-U 

BFCE Kpc 1533 m 

ctve ««: iiki mu 

COUDOO ape 1859 .. .... . H»: 

ECS s:pc 13S4 190i 

Em 9 ] pc i »3 lie: 

Erap »;pc IKu lie; 

Esso Spc IBM Nov 101 

Eamruns Sire 1933 Ml 

C ranees Kpc I9S5 - till 

Uassuy (Upc IBU HU 

MictaUn 91 pc 1386 ItHH 

Modo 95 pc 19S3 1 MM 

rcvtodliid. Labntr. 31 pc ’59 1P4 

Kcw Zealand 9ipc 1BB2 1021 

SiWPiPe Hpc IBW Idn 

Norsk Hydro 93pc IMS IQSt 

Oslo 9pc 1383 — 100 

Pactflc Light Sue 19SS 95: 

Prov. Quebec 9p<- 1904 10 W 

Sranralf S!pc 1988 ipn 

SKE One 1K3 100 } 

Shell Spc 1996 101 

Standard Oil rlnd.i S*pc ' 8 S Iflii 
Svensku Handels 9>pc 1SS9 loo 

Vulvo 9|pjc 18M 102 * 

KOTES 

BarclajB 9ipe 19?i .. . . inij 
BrlnsU Gas Sue 13.-d . -101 

CbartXHiiuF.t-s l-'r. sipc 'si 88 i 
Denmark Mnrt. bk. 9pc a3 9S* 

ECS StpE 19S1 im 

EEC Sipc 1W2 97* 

Electricity Oiaal flpc '81 BSJ 
Montreal «pe 1K3 UR 


Westdentscbc Laudabafl k: 

(Sroxentrale 


llilIiain3,GIyn&Co. Wood Gandy 


TantauJu JnteontksBiI (Europe) 


Nippon S'eel Woe BSO _. 1M 


[ Norurw Sjpe IK1 


Prar. QuetM- 94 m 19S1 Wfl* 


Seagram Spc ias- 


Sourci: White Weld SeconUei. 


CONVERTIBLES 
American Express dipt ’57 
\ 3 l 1 land jpe 1 »S 8 . 

Elcamcc Kodds 41pr 1992 
Bi-alricc road« 4ipc 1932 

Bnrdeli ."ipc 1992 

Praadu-ay Bale 19S7 
ijnon Camera T.’pc 1999 

i ‘j real Ion Ik 1987 

Cherran 3pc 

Dart 4^pc US" 

Eastman Kodak 4', pc nm 
Ecnaamlc Labs- 4 Jdc iS»7 
F'-d. Dept. Smres 44 pc ’Si 
Fimnnoe 5 pc 1868 

Ford Spc I3SB 

Ford 3pc.J088 

Hencral Electric 4ipc 1987 

Gillette -*?pc 1987 

Gtmld Spc 1887 

Gulf and Western 2x 1388 

Harris Spc 1992 — 

flonerwcU Qpc 19S6 ...... 

ITT.4Jpc.1887 

Komatsu <Jpc 1890 

J. Ray McDermott 4Jpc '97 
Mitsubishi Elec. Tipe 1991 

MIWUl 7ipe 1990 

J. P. Moruan 41 no 1887 .. 
Nabisco 34 pc iass 
• iwens niliwis 4 !pc I9S7 ... 
.1 C Penney «'-nc 19S7 .. 

Pioneer «Jnc 19SB -• 

Revlon 41pc 1887 
Reynolds Metals ape 1SS3 

Sperry Rand -Upe 1BS7 

Squibb -».(p«: 1987 

Texaco 4*PC 19S8 

Toshiba Sfpr JBBD ...... 

Union Carbide 41pc 1982 ... 
Warner Lamhert 4?pc 1987 
Warner Lambert 4ipc 18S9 
Xerox Spc LW 

Source. Kidder, Peabody 


hard-pressed for working capita L 

Five very high liquidity shares, 
known here as blue chips, 
dominate the market Four are 
Government-owned: Banco do 
Brasil Petrobras (the oil giani). 
CIA Vale Do Rio Doce (the huge 
iron-ore mining company) and 
Acesita (a steel maker). The 
other, is issued by a private steel 
company, Beigo-MineLra. which is 
controlled by the German Arbed 
group.’ 

A year ago these five 
dominated trade, at times 
accounting lor 70 per ‘cent, of the 
totaJ -transactions. To-day. the 
proportion is somewhat lower — 
yesterday it was 32 per cent. — 
partly because' the -Government 
has been buying up shares to 
boost; -small and medium-sized 
companies. ' The volume of Gov- 
ernmerit funds used this way has 
been kept a secret. 

Five “ Sociedades de" investi- 
mento." investment societies' by 
which- foreign resources can 
enter the market, have begun 
operations. Together, they have 
brought in . Cruzeiros 374m. 
(£U£7in.). a volume thai was 
recently described by Mr. Paulo 
Lira. ■ president of the Banco 
Central as “ less than antici- 
pated.*’ Mr. Kfuri said tbat one 
important reason for the dis- 
appointing results was the com- 
plicated nature of the legislation 
with its stiff requirements. He 
is sthragly in favour of a new 
Government decree to simplify 
tbe procedure. 

Given Brazil’s level of indus- 
trial output and the size of its 
gross domestic savings, put as 
Cruzeiros 276bn. (£14.5bn.), for 
stock markets here are still very 


I Hi 116. 
134 1M 


underdeveloped and wobbly 
stitutions. One main reason I 
this is that, traditionally, itrv 
tors have always ploughed moE 
into property and loans, both; 
which virtually guarantee gt 
returns on capital invested, 
deed, risk capital is stilt soi 
what a hazy .concept for mi 
Brazilians who lend to feel o 
rageously abused if they bad 
Io«*r. 

The Rio and San Paulo St{ 

Markets — the only iniporti 

ones in the country— ba 
developing in the late 1960s w| 
tbe Government took a scries 
measures to boast them. 0n^|J_- ; 
the most important was thej^>3 , % 
incentive scheme by which -' “ ’•?.??; ^ f 
to 6 per cent, of payable inew ’ u V 
tax could be deducted, provn 
it was invested on the mart 
The Slock Markets started gn 
ing steadily but then, in IS 
suddenly took off in a big tn 

There was an incredible fed 
of excitement as the specula! 
fever took hold of people * 
never before had invested on' 
stock marker and who now s 
wildly so as to invest, even mt 
gaging their homes. The j 
of transactions on the Sao Pa „ 

market leapt from Cruzel ** ; . 
1.6bn. (£130m.) m 1970 it- 

Cruzeiros Uibn. (£880m.> 

1971*. nearly all concentrated " -,i. ? 

tbe first half of tbe year. 

The inevitable crash eanie",v, 

June.' 1971. Eveu.tcwlay in \i:-* ? _ 
perienced investors have 
fully recovered from the paii^J , 
experience., of . seeing sha . 
tumble dvernight Even wfttt s. 1 £ ’ 
taking inflation Into account, '5f ■. ' ’» »; 

value of total tuniover, last S? -S, , 
was not up to the 1971 level v ■■ . ^ 

1_. Sa 


' _ Weeldy net asset vaiue 

L__J on May 3rd 1 976 


i..S! 


Tokyo Pacific Holdings N.V. 

U.S. S 37.98 - 


Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. S 27.70 


.V: " 

; 

X 


Listed on the Amaterdam Stock Exchange - • \ "H'V, 

Infcrmallon Ptgrfon. Haltfrtnq f, Piersgn W.V.. Hwrngracht ai*. s ’- u 
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Marathon Energy, Ltd . 


AWfatty Owned Subsidiary of 


Marathon Oil Company 


has acquired Tnore than 95% of the 
-outstanding Common Stock of 


Part Ocean Oil Corporation 


The wnd er signed irtiUoied the above transaction and acted 
as financial advisor to Pan Ocean OH Corporation. 


MORGAN STANLEY & CO. 

incorporated 


• i- .r 


May 4,197$. 





This announcement appears ai a matter of record onlsc . 

STATE OF SANTA CATARINA 
US $25,000,000 FIVE YEAR LOAN 

Giuuante&i by the Federative Republic of Brazil 
arranged by 


noted 


managed and provided by 

European Brazilian Bank Limited - EUROBRAZ 
Banco do Brasil S .A. 

International Westminster Bank limited 
Bank of America NT and S A 
Algemene Bank Nederland, N.V- 
EnnHLatinamerican Bank Limited - EULABANK 
Citicorp International Group 
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CINEMAS — (Cont.) 


LEICESTER SQUARE THEATRE 1930 5Z3Z) 
DAVID BOWIE in NicaLu Mm 

-THE- MAN WHO FELL TO EARTH (XI 
Pros*. Wk. and Sun. .2.10. 5.10. 8.05. 
L«tr Show Erl. and Sat. 11-45- ditto 
scats may be booked. 


tlDEON HAYMARKET 


2730/2777) 


THE - ANTICHRIST tX) 9 £et> prqOi. Wk. 
2.00, JL15. 6.30. Sun. 4 JO. S.A- Lite 
ibOM Fn. and Sat. 1 1 JO. All seau ml* 
be booked. 


ODCOM LEICESTER SQUARE 1930 61 til 
A SPECTACULAR EPIC! 

IS MARVIN, ROGER MOORE, BAR- 
BARA PARKINS SHOUT AT THE DEVIL 
JAl S»_ Bros*. Wk. 11.40. 4.10, 8.00. 
Sun. 3 JO. 9.00. Feature Wk. 12.30. 
4.20. 8.10. Sun. 3.40. 3.10. Law Show 
■we -77.45 -a II seats may M booked -ar 
the -box oHIte or by erst. 

ODEON MARBLE' ARCH 1723 2011*21 
OM FLEW OVER THE CUCKOO'S NEST 
iXi Sn prop. Wk. 12.45. 4.15. 9 . 00 - 
Swi 4.1 5, 8.00. ‘ - - - 


1 2 JO 2.35 5 JS 8.55 LH Snow Frl and 

SCENE 1 2. 3rd YEAR. THE EXORCIST 'XI 
• Directed by William Fried to a sen Pam 
I Dly 12.30 3.00 6.15 9.00 Life Snow Fn 
[ i ana Sat 11 JO. 

SCENE 3. Cont Pem Dly 12.30 Lie Snow 
Frl and Sal 1 1 95 Otari** Bremen THE 
STREtTFlGHTER lAAl 2.15 5.45 9.20 
BLAZING SADDLES <AA> 12.50 4.00 
7.35 Lie Show Fri and Set 11. OS 

SCENE 4. Coot Dly 1 DO Lte Show Fn and 
Sat 12.00 Ken RusaeTs TOMMY tAAl 
Preps. 1.00 3.4S 6.30 9.1 S Lie Snow 
Frl and Sat 12.00. • 

WARNER WEST END 
Leicester Sonar* Tel. 439 0791 
1. James Dean .n REBEL WITHOUT A 
CAUSE * AA ‘ Sep. prods. Wk. 1 .25, 3.45. 
s.05. 8.30. Sun. 3.30. 6. 05. 8.35. Late 
snow Sat. 11 on s.m. 

Z. BEDFORD HOFFMAN 
ALL THE PRESIDENT'S MEN • AA1 Sep 
proof Wk. 2.05. 3.05. 6.05. Late -ihow 
Frl and Sat 11 OO a.m. 


X. THE SELLOUT iAAI. San. prow. *Wk. 
2J0. 4.20. b.30. d.40. Sun. 3.30. E.OO. 

4TAL PACINO in DOG DAY AFTER- 
NOON IXi Coni proof. WL 2. IS. 5.00. 
7.S0. Late anow Sat. 11.00 o.m. 


ART GALLERIES 


ANDRE DERAIN — Sculptures In brow 
. — Vidor Waddlnoton, 25. Cork &t_ 
London. W.l. Daily 10.1. Z.15-SJ0. 
! San. 10-1. Until 22nd May. 


Oriolnai lltnapraph* tv More. Figi'. 
kMpwortn. Ritharoi Scott. Frink Hcrnu i. 
Trevelyan. Gentleman and many Mfct r .. 
Prices £5 » £200. Cataktouef unit uco 
on reouol 

i PORTRAIT PAINTERS. Roval Soclm i 
82nd Annual Exhibition Mall Art 
Galleries. The Mall. S W.l. Mon. -Sal 
10-S imtll T9 M a y. Adm. SOp. 

REDFERN GALLERY PATRICK PROCKTOR 
New Works. Piinunn in Enamel. Water, 
colours. Aouatmt Suite: The Rime at the 
Ancient Manner. 4 May-4 June. 20 Car.; 
Street. London. W.l. 


All 


. Late show FcL 5at. 1 1.45. 

la may be booked. 


1 k L Regent St., S.W.17 039 

6494. Sep. Peris. Ail seats bookable tor 
•ug. peris. Box Office 11 Jura, to 7 D.m- 
(not SOns. I. No phone boo kin o*. 

1. JAWS (AJ ■ 

Dally 1st peri. 1.00, 2nd peri. 3 JO. 
3rd peri. 6-00. 4ih peri. 839- 
2. MAHOGANY TAAl 
Dally 2.15. 4 JO. 6J5. 8.50. 


PRINCE CHARLES. Lwc. . So. 437 8181 
2nd Yoar. EMMANUELLI iXl Sep Peris 
DW Hnc Sum 2.45 6.16 9.00 'LM Show 
Fri and Sat 11.45 Seats Bkfahr. 


RfTZ. 
CHI I 
«L20. 


.. ^ Leicester 
CHINATOW 


Square. ' 437 123 A 

N 'XL Daily 12-45 3.15 5-45 


SCENE 1.2-3 -4. LEIC. Sa (W ARDOUR STi 
439 4470 _ _ . _ 


\ hiii;i!ii 

. \ merit 

> than 
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These Noleshaumg been sold, this announcement appears as a matter of record only ... v 


New Issue 


April 28, 1976 


r •' 


$100,000,000 




in>Don leiegrapn or leiepnone 
Public Corporation 





7%% Guaranteed Notes Due May 1, 1981 

Unconditionally Guaranteed as to Payment of Principal and Intereat by 


Japan 


rv 


Dillon, Read & Co. Inc. 

■* The first 




Corporation 

Smith Barney,Harris Upham & Co* 


IfCNptiHel 

Nomura Securities International, Inc. 


Goldman, Sadis & Co. Kuhn, Loeb & Co. MerrillLynch, Pierce, Fenner & Smith Salomon Brothers 

k Incorporated* z. 

Bache Hahcr Stuart Inc. - Blyth EastmanDillon &Co. Donaldson, Lnfkm & Jenrette 

». ... t p— ,i~l Securities CorpOrttitne „ . 

rtypypi pyruhnm & (V Hornbhwer & Weda-Hemphill, Noyes E.F. Hntton & Company Inc 

- fuMponfe* ' **“*«•*** 

Kidder, Peabody &Co. ' Lazard Freres & Co. Lehman Brothers Loeb, Rhoades & Co, 

Paine, Webber, Jackson & Curtis Reynolds Securities Inc. Wertheim & Co., Ina White, Weld & Co. 

The Nikko Sednities Co.' 

Intenutkxul, Inc. 

Yamaichi International (America), Inc. 


DeanWitter & tct Dairo Securities Ameria he 

- -» XnobcfNMffltnA'. 

WarburgParSbasBecler Inc, 

ABD Securities Corporation . AnioIJ andS. Bleicluoeder, Inc. 

EuroPartneri Sedirities Corporation ^ Robert Fleming 

New Court Securities Corporation 1 C : 

SoGen-Sv^fetternafejn^I Corpoimtion 


luHwsiri 


Basle Securities Gi^poration 
Kleinwort, Benson 

InurporMod 

- New JapEm Seenrities 

IntoriutleHaL Inc. 

UBS-DB Corporation 


i COLNAGHI*S. 14. OK Bond St.. W.l. 
: 01-491 7406. PERSIAN AND MUCHAL 
< ART until 20 Mty. Mon. -Frl. 9.30-6.00. 
: Sat*. 10-1. 


1 ClIR WEN GALLERY. 1. C civil If Place. 
| Charlotte St.. W1P INN. 01-636 1459. 
. Phil Griffin new scroenprlnts to Mav 7. 


BEDFORD HOUSE GALLERY. LILLO 
MESSINA PAINTINGS. 106. KORwrO- 
ton Church Street, W.B. 0U29 815t>. 
Ton-Sal. 1O.DO-I.D0 2 00-6.00. 


RICHARD GREEN GALLERY. 44. Donee 
Street W.l. 01-493 7997. Annual 
Exhibition Of Old Muter Paintings. 
Dolly 9.30-6.00. Sats. 103)0.12.30. 


ZAMBIA COPPER INVESTMENTS LIMITED (ZCI) 


( Incorporated in Bermuda ) 


REPORT FOR THE QUARTER ENDED 31st MARCH 1976 

.(Covering mining company operations for quarter ended 31st December 1973) 


ESTIMATED CONSOLIDATED RESULTS FOR ZCL FOR QUARTER AND 
NINE MONTHS ENDED 31ST MARCH 1976 


Quarter ended Niue Months 
31st March ended 3 1st 


1976 


March 1976 


Year ended 
30th June 
1975 


Dividends received or accrued from (Note I) 
Nchanga Consolidated Copper Mines 

Limited (NCCM) 

Roan Consolidated Mines Limited 

CRCM) 

Other .I..: 

Interest receivable and other revenue 
, less provisions (including expenses 
and foreign taxation (Note 21) ... - 


from 


rf* r ' 

currency 


_ ’ Adjustment .arising 

fluctuations 

Less: 

Transfer from (to) currency reserve 


Surplus on redemption of Government 
loans 

Less; 

Transfer to capital reserve — 


Less: 

Amount written off Investment in 
prospecting companies (Note 3) ... 


Dividends declared: 

Amount 

—per share .... 



U.S.5 

000’s 


U.S.S 

000*5 


U.S.S 

OOO's 


— - 


— 

- 

10332 


_ 


— 


2 772 


— 


S 


4 


272 


450 


c* 

£ 

Cl 


272 


■15S 


15910 

(4) 


(507) 


27 


4 

— 

507 

— 

(27) 

— 


272 


45S 


15 910 

13 


304 


— 


13 

— 

304 

— 

— 

— 


272 


458 


15 910 


— 


— 


244 


272 


458 


15 666 


Nil 

NO 


m 1! 

4 902 

4 

(U.S. cents) 


Notes: 

1. - DIVIDENDS 

No dividends were declared by NCCM or RCM for the quarter ended 31st December 
1975. 

2. FUNDING OF CASH SHORTFALL 

As mentioned previously, it has become necessary for ZCI to obtain loans at com- 
mercial rates of interest from Minerals and Resources Corporation Limited (Minorcoi 
which must be repaid before any further dividends can be paid to ZCI shareholders. The 
Item “Expenses” in the tabulation above includes interest paid to Minorco on such loans. 
As at 31st March 1976 these loans totalled U.S. 31 997 459. 

3. PROSPECTING EXPENDITURE 

- - -No provision has been made for amounts to be written off prospecting investments 
in respect of the quarter, as this Is considered annually at the financial year end. 

ZCI has a 49 per rent intere«-t in NCCM and a 12.25 per cent interest in RCM. The 
estimated results of NCCM and RCM for the quarter ended 31st December 1975 are as 
follows: ■ 

NCCM 


Production (metric tons) 

Finished copper 

Lead and rinc k - 

Sales (metric tons)' 

Copper 

Lead and zinc* .- — — 

Average copper proceeds 

(per metric ton) 

Sales revenue — all metals ..................... 

Net profit (loss) ' after 'taxation 

Ordinary dividends : 

•Broken Hill division 


Quarter ended 
31st December 
1975 

Nine months 
ended 31st 
December 1975 

102 417 

278 217 

14 162 

47 9S4 

78937 

' 271973 

15458 

39 65S 

K764 

K774 

K68300 000 

K232 300 000 

(K2200 000) 

K2 $00 000 

Nil 

Nil 


RCM 


Finished copper produced 

(metric tons) 

Copper sales (metric tons) 

Average proceeds (per metric tons) 

Sales revenue — all metals ...... : 

Net profit (loss) after taxation ... — 
Dividends ...... 


Quarter ended 
31st December 
1975 

64 515 
59 162 
K760 
' K47 351000 
(KB35000) 
Nil 


Half-year ended 
31st December 
1975 

129218 
117330 
K763 
K94 001000 
<K1 609 000) 
Nil 


By order of the Board 
Z. J. De Beer ^ - 
G. W. H, Kelly ) 


Directors 


Pembroke, Bermuda 
SOI May, 197B 
U.K. Registrars: 

Charter Consolidated Limited, 

P.0. Box 102, 

Charter House, Park Street* 

Ashford, Kent, TN24 SEQ 

South African Registrars: . 
Consolidated Share Registrars Limited, 
62 Marshall Street, 

Johannesburg 2001, ... 

XP-0. Box 61051, Marshalltown 2107), ‘ 
Transvaal, South Africa 


Registered Office: 
Belvedere Building, 
Pitts Bay Road, 
Pembroke 
(P.O. Box 650 Hamilton 5), 
Bermuda 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


. T&e. Financial Times Thursday May„ 6 1976 

COMPANY NEWS . 


OBERON OIL PTY. LTD, 


(incorporated in ^Western Australia) 


are interested in a joint venture arrangement ■ in relation to their, oil and gas exploration 
programme which will be undertaken during the second half of 1976 subject to obtaining the 
required Federal 'and State Government authority. • 

Only serious enquiries will be considered and should indude references and details of 
Company status. 

Enquiries should be directed for the attention of. - ^ ' . f : 

J. &. KAZIM, Governing Director, 

OBERON OIL PTY. LTD., ■ 

WELSHPOOL ROAD, '' 

WATTLE GROVE, 

WESTERN AUSTRALIA <107, 

and should be despatched by registered post, marked private and confidential. 

1 ,000,000 SQUARE MILES 

1,000.000 reasons why you should invest in Western Australia 

Invest- in Western Australia where you can be assured of stable, responsible Government. 

Invest in Western Australia and partake in moulding the destiny of this young .uid vigorous 
nation. With you. we can plan both our tomorrows together today. 

Primary Industries, Manufacturing. Real Estate Development. Mining, Oil. Gas, Chemical Manu- 
facturing, Tourism. Manufacturing and Exporting to the vast potential markets in our vicinity, 
and a host of other exciting opportunities for you to choose from, for you to invest with 
confidence. _ 

You can be assured of participating in the dynamic future of this country — where else in the 
world can you be offered such an exerting opportunity today— come and look around and see for 
yourself the enormous potential, security and prosperity we can offer you in this land of tomorrow.. 

J. S. Kazim, Governing Director, 

Double K Motels Pty. Ltd., 

Yellow Aster Mines Pty. Ltd, 

Oberon Oil Pty. Ltd., 

WESTERN AUSTRALIA. 


Export 

through 

Inchcape 


Inchcape Export Limited are keen 
to help small and medium sized 
companies by acting as their export 
managers. The service includes 
overseas visits, documentation, 
correspondence and factoring. 

Please contact : Mr. Ian Mills, 
Inchcape Export Limited, Epworth 
House,' 25 City Road, London 
EC1Y1LB. 


GENEVA 


Full Service is our Bufifnen : 

• La«r and taxation. 

• Mailbox, telephone and ’-telex 

srrrlcca 

• Traasfaxlsa and secretarial 
services. 

• Formation, aonUdUrOon, cad 
administration of Serin ud fonsfsn . 
conrosaies. 

Fall confidence and discretion snared. 

Business Advisory Services 
J. am Plerre-Fatio; UM Geneva 
T aLi SM WO. TdoK BML 


RETAILERS 

Wherever cash' Is handled there It a 
temptation for the potentially dis. 

. honest. . In reailing. It is easy to 
dbgnise cash theft by under -ringing or 
not rt filtering sates. Indeed, -this b' 
the biggest single cause of Inventory 
. stock loss. 

Lodge Sendee, with branches tVough- 
. out Britain and over 50 yean' experi- 
ence. is able to help retailers tr a 
I lew east to reduce and control stock 
i loss, (hereby increasing their Profits. 

Cnnxuftoefon corrle t no obligation. 

I . Write: 

| • LODGE SERVICE, 

r S9 St. James's Street, London. -J . 
I SWtA I LB. 


to long term ' 

.IN HIE short term it may be export orders for the curm^ 
difficult for Bestebett to sustain yeart first quarter is “far *2 
the record level of profitability excess" of the corTMpoMj* 
achieved In 1973, but chairman penod. tost year. It Is antieffl 
Sir Humphrey Browne expects the $*** P^Sress Will he 

dividend to be at least main- 1 . ■ . . , 

tallied. The m dividend for 1975 , 

Looking ahead, however, the £rom 049 P® 5p ahq 

prospects are "encouraging" and . ^ 

the longer term outlook Is - f *» 

Action is being tak^ to wntain 
costs and minimise the effect of 

adverse economic conditions; "at Profit Mm* tax sbuu S 

the same time we are maintaining ™ URas *3 



AUVnse CLVUVUiiL wvuuiuuint , mb 

the same time we are maint aini ng URa; tg 

the strength and stability of our SmctonSfe 5-g* tu 

operations so that when condi- Retained ..... tnisu mj 

tions improve we shall be able to ' “ 

resume the growth established in T| . 1 ww 

recent years," says Sir Humphrey. K AT1TO }|C 
. There are uncertahitieS in South . w *** 1 ^ 

Africa, but the extension of opera- a 

tions in new countries will spread GQ |pC 
the risks more widely. In the UJC. 
trading conditions are expected to . ■» 

improve by 1977. PrAWf fl 

Sir Humphrey says the declared VF Tr 1<U 

policy is to increase the group’s SALES of Bentalls, the Kin** 
share of the markets, served, by upon Thames-based depaSS 
makmg- the prod wt range more BjOTes Rroup> ^ ^ mrgfr* 
comprehensive and by extending from February i to mJdjSi 


BentaUs 

sales 

growth 


CONTROL PANELS 

U.K. and Overseas 
Custom built to I.E.C.. D.I.N. 
and B.S. Standards 
MAX WRIGHT LTD, 
Electrical Engineers, 
Ware. Herts. Tel: 61235 


LIMITED COMPAHIES 

1 FORMED BY THE EXPERTS 
j FOR £72 

' READY MADE £80 

COMPANY SEARCHES £2 

[ EXPRESS GO. REGISTRATION LTD.. 
1 - 30 Gw Road, E.C.I. 

i - 01-528 5434/5/7361/9936 , 


Merchant 

Bank 


would consider investment in 
sound commercdal/industrial 
business, new or established; 
brief details must be given 
1 which will be treated in the 
I strictest confidence. Write Box 
I E.7803, Financial Times, 10, 
j Cannon Street, EC4P 4BYL 


Finance for 
Private Company 
Shareholders 

If you are a shareholder in an established 
private company and you or the company 
require £50.000 or more for any purpose, ring 
Richard Strong. Charterhouse Development. 

Investing in private companies as minority 
shareholders has been our exclusive business 
for over 40 years.- 

Perhaps we can help you? 

|p CHARTERHOUSE 

Charterhouse Development Limited. 1 Paternoster Row. 
St. Pauls. London LC i M "DH. Telephone; 01-2-48 3999. 

A Charterhouse Group companv 

REPUBLIC OF COLOMBIA 

INTERCONEXION ELECTRICA S.A. 

Interconcxion Elcctrica SA.-ISA, a public corporation- of the 
Republic of Colombia, is interested in obtaining information 
and establishing contacts with Financial Institutions and 
Official Export Agencies of Countries that supply major electro- 
mechanical equipment for Hydroelectric Plants. 

A detailed booklet describing the Hydroelectric Plants of 
Chivor Second Stage. 500 MW and San Carlos First Stage. 
6* *J0 MW will be available shortly to those Institutions interested 
in financing equipment for those Plants. . . 

Information will be given at: 
INTERCONEXION ELECTRICA 5.A. 

Caile 37 No. S-43 Piso 13. Bogotd-Colombia. South America. 


MAINLY FOR EXPORT 

General household goods, fancy goods and toys required for 
distribution from a number of retail outlets throughout Europe. 
The merchandise should be modestly priced, possess novelty 
features so that it can be sold successfully from illustrations. 
Although the requirement is primarily for merchandise on which 
repeat orders can be placed, special offers or surplus goods 
would be considered. 

Initial approaches please to the Managing Director, 

So* E.7565. Financial Times. 10. Cannon Street. EC4P 4BY. 


We’ll, 
shoulder 
your business 
burdens! 

Things getting on top of you and you're thinking of getting 
out? Perhaps we could help. 

W? are a public company seeking io purchase small to ■ 
medium sized retail companies ( non-food ) with a minimum 
turnover of £350.000 per annum and preferably situated 
in Northern England or Scotland. 

Please reply tofioxNumberB7879. 

Financial Times, 10 Cannon Street London. 


EXPERTS WORK FOR YOU 
IF YOU WORK WITH US 


Because we put at your disposal all the experience of a group 
of top managers who have, worked for many years with cop 
international companies. We know the world markets and 
practices and methods used in those markets. We can negotiate 
business in 7 languages. We ask you before you take any 
important decision— talk to us. 

IEM Export Marketing AG 

Burersurmxic 12 

6300 Zng/Sdiweiz 


NATIONAL MARKETING 
COMPANY 
PUBLIC COMPANT 
SUBSIDIARY 

rvquirvi additional products to supple- 
ment evhun* I nn tolling to 7.000 
Kvts. I Outlet* -n the following tridec 
Paint. Wallpaper. D.t Y.. Station- 
ery. Giftwarc. Markccinr. Ware- 
housing. Invoicing and Cash 
Collection facilities are available. 
B*fJ» In confident, to Bo, £.7869. 
financial Timrs. 10. Cannon Street. 
£C4P 48Y. 


YOUR OFFICE 
IN REGENT STREET 

sj; LjviKY fu-nithwl private office, 
p-e»ujc bunini idd-e,, 

2 4 -hr. telephone answering 
*.i T-te». secrcurt’l. Xciov 
ADFONE BUSINESS SERVICES 
ISO REGENT STREET. W.l. 

D,y 01-724 9571 . .Eves. 01-734 S351 


TAX LOSS 

PROPERTY DEALING 
COMPANY WANTED 

MINIMUM LOSS £10.000 
Write Bex E.7887, Financial 
Times, 10, Cannon Street. 
EC4P 4BY. 


WHARF. Owners of wharf «i Barking 
seek Iona term proposition lor proftt- 
•Ole usage. Can accept vessels appro*. 
1.200 ton*. Write with details Box 
E 7B7B. Financial Times, 10. Cannon 
street. tC4P 4BY. 

IBS's OF BUSINESS IDEAS, plans and 
iiherrurs. No Books or Franchise. 
Mp a.. 20. Alexandra Read. Fboro.. 
Hants. 

MAJOR Directory PnbliSBer wi suing to 
r .-sand will purchase (or cash additional < 
t iles or companies. Please contact | 
M. J. Saner. Chairman. Kemp; Grovo 
■ “••inters and Publishers) Ltd.. t-S Bath I 
S"re»t. London EC IV 9QA. Telephone: 
£1-2:3 5314, 


SERIOUS OFFERS 

■nvitvd for So>s Mirkatmg R -gists in 
la I r'lrop*. |o) Middle Ease, {cl Far 
fast, fd) America. Alternatively on a 
<*o-!dwida fail's to- an Oil/Water 
Emuln'ryifii Head (Size variable > which 
oBirs low cmc Iooe l.fo and commer- 
cially ttafal* emuliirication. After study 
on EnciisJi Professor gives h.'s opinion 
:hs proton W sho-jid give ( M Replaea- 
mvnt of »t lease I O', hydrocarbon by 
water. I : I A throughput in eaten of 

20 sails, per minute. {JJ Shear rata 

ra give ligmftcjnc cmuliifitacon. 
Patent Pending. 

T. P. Parry, Long Ridge.' 

Do lam ore. Qiethiro CLUJ 2JE. 


SOUGHT 

licence eo majiufaceure product that 
would involve the need for h>gh 
duality. h‘jh aeturacy. pressure Tested 
Spheroidal Graphs* Castings. The 
company involved are already producers 
of S.C. catlings to exacting quality 
control procedures and arc -nterested 
in any product capablr of mUliing tho 
above skilli. 

Write Bor E.783J. Financial Timer, 
10. Cannon Street , £C4P 4 BY. 


UNIQUE PROPERTY 

In tourist centre wltton Loruson 
commuter area. 600 -vear-old bouse 
tens divided .mo 3 to 7 room 
» £ Bats. In 2 acre site mduatrla^y 

■oneo. AO ft. fronpage on main 

roao. 13.000 so. ft. br<k boi'd-nos 
orewot UM l.pht erwkieeriwj. Great 
Jatennai. coiem-on to 20 Bias 
"Ji* or exter*a>on of Industrial use, 
etc. 

Wr.;e Bo* E.7S91. Financial Time*. 
10. Cannon Street. EC4P «r. 


• AN OLD -ESTABLISH ED COMPANY ot 
Pretlemn Engineers rooulres now colons 
[ tor hand tools, patented or otherwise. 
■ In renters tullv pratcctM. Send draw- 
ings gr prototypes to Mr. A. Goldman. 
Chairman. Lcvtool Ud.. Ley tool Works. 
High Ro4d. Lcvlon. London Eld oRW. 
i BLEEPERS BLEEPERS cltv-vride eo v e r aqe 
I tone yOIsc or tone only. Rina Air-Call. 
01-334 9000. 

COMMODITY MARKETS are ml no. 
rapidly. Take aCianuoe of pnMt 
onuortunl ties jn those " hull markets. 
Dctaib from P.O. Bo* 07. GaOntCey, CJ, 
SINUOUS spring, making macnines aed 
" know how ter o.erseas. To purchase 
I write Box E.76B9. Financial Time*. 10. 

! Cannon Street. EC4P 4BY. 


AN OPPORTUNITY FOR A 

SUBSTANTIAL INVESTOR 

Off-shore based, Company wishes to dispose of assets, currently 
valued at approximately 

£1,000.000 

at a substantial discount 

Assets consist of a readily marketable portfolio, with limitless 
opportunity for appreciation in a world-wide market of con- 
tinuous growth and interest: freely transferable to any country 
Purchase price to be negotiated, and acceptable in any freely 
transferable form of currency. 

Enquiries welcomed from Principals, or their Solicitors/ 
Accountants, only, to Box E. 7894. Financial Times. 

JO. Cannon Street EC4P 4 BY. 


Small Budget Market Research 

You don't have to be I .Cl. or the Pru to afford market research. 
By using our MA.F.S: division you could benefit your business 
for as little as £1,000.00. 

M.A.K.S. will provide a cheap but efficient “fieldwork only” 
service— or full survey service to identify market opportunities, 
present products, or check product dissatisfaction. 

‘ Ring John Agar, Yorkshire and honest, at: 01-222 5255 
Louis Harris international, one or the Industry's leading 
market research companies. 


ENGLISH COMPANY 
INTE RES T ED IN FRANCHISING 

in ttM United Kingdom any produen 
or idea which is simpla* in application 
and tho vary bait hi quality. 

Writs Box £.7497. Financial Times, 
IO, Cannon Street, EC4P 4BY. 


SWITZERLAND 

Company / business formation. 
Domiciliation. Banking — tax- 
ation — juridical consultancy 
and assistance. Business effici- 
ency evaluation. Financial 
introduction for export. 

Ail arrangements strictly confi- 
dential. 

FRANCOIS RODOND1 
G&ance de Sodeth 
Grand Vermes 7 
CH 7010 Lausanne 


DIRECTOR/iNVESTOR 

with working capital to join an East 
Midlands Letsnra/Spora Busiims otter- 
ing. good opportunity for capital 
growth. 

Write Bor £.7696. Financial Times, 
10. Cannon Street, EC4P 45 r. 


i Buy or Rent 
! Restored D/D's 
I for brilliant sales 
! promotions at 
! home or abroad, 
j Complete detaffs 
from Omnibus 
Promotions. 39 
Mitchell St EC1 


I ESTABLISHED PRINTERS taking DOSjtlVC 

< aaprtaach to to-day's problems seek < 

• muuisition of goodwill or merger with I 
i printers or statteners. Principally Inter- I 
j eated in City. Home Counties or East i 
Anglia. Princloals oMv please. Reoiy | 
I Bov E.TB90. Financial Times, 10, i 
I Canr-on Street, EC4P 4HY, 

FURNISHED OffiCtS with hill aevrctarlal ' 
i ladlitios. Birmingham and Sheteeio. I 
I Adnunaid. C21-642 4046. I 

■ GERMAN COMPANY seeks marketable J 

I British oroeucts ter Introduction, visit- j 
Inn London eiriv May. Write Bor 

E.7B92. Financial Times, to. Cannon 

Street. EC4P 45Y. 

1 IBM ELECTRIC TYPEWRITERS. Factory 
I reconditioned and warranted by IBM. 

j Bov— save up to so pc. Lease — s years 
I from 1U0 weekly. Re nt f rom £18 per 
[ moMh. — Phone Vertex 01-641 2365. 

1 private MAILBOXES. London. £1S pa. 

1 Peat RoMaiite lor dally forwarding. 

I a 1-405 0453. British Monewarks. 

Box A. London WClV 6 XX. 


MARINE CONSULTANTS 
| AND AGENTS 

| with extensive contacts have 
J spare capacity for new accounts, 
i Write to Box E.7886, Financial 
I Times, tO Cannon St, EC4P 4BY. 


DO YOU HAVE 
SUBSTANTIAL 
SPARE CAPACITY? 

Company with substantial in-house engineering 
requirements seeks to place out about £1 million 
per annum of general engineering and plant fabrica- 
tion work. Medium engineering. Also seeks to place 
out up to £1 milli on per annum of heavy gravity 
diecasting. 

Replies giving details of facilities, etc. to 
Box E.7896, Financial Times 
10, Cannon Street EC4P 4BY 


EXECUTIVE 

RECRUITMENT 

Funds available for purchase /investment in 
established Executive Recruitment company. 
Write in strict confidence to Box E.7889, 
Financial Times, 10, Cannon .Street,. 
EC4P4BY. - 


We offer ; 

EXCLUSIVE RIGHTS 

to distribution companies with large organisations. 
New product without competition ! Electronic 
flying insect destroyer, useable for dwellings, 
terraces, camping, commercial rooms, stables. 

Companies with capital resources of approx. 
DM 50,000 please contact 

Firma Dr. Guynot & Co. GmbH 
8 Munchen 2, Rindennarkt 16 
W. Germany, Tel.: 265716 or. 265754. 


INVITATION TO 
PRIVATE OVERSEAS RANK 

to gain a high level entree into London with 
— experienced representative services 
— top financial/industrial connections 
— fully operational prestige office 
— minimal overhead burden. 

Write c/o Nilac, 50, Pali Mali, London, SWIY 5EA 
Tel: 01-930 6546 Telex: 919007 


HOUDAY5 AND LEISURE 

Advertiser would be In interested to hear of any business or 
proposition involving holidays or travel (or any other leisure 
activity) in need oF equity funds. Established businesses preferred. 
Outright purchase considered subject to retention of on-going 
management. 

Write Box E.7S99, Financial Times. 10. Cannon Street. EC4P 4BY. 


Established Agents Required with 
Potential Outlets For 
GREY IRON CASTINGS 

GRADE 17 UP TO 5 TONNES 

TO REPRESENT: 

The Manor Engineering Co. Ltd, 
Trenchant Road, 

Lon £t ori. 

Stoke on Trent, 

ST3 4DD. 

Apply in writing to the General 
Manager, stating existing activi- 
ties, area you wish to cover. 
Commercial aspects by 
arrangement. 


because oi tae necessary prepare- Rowan BeGtall sqys in his s®3t»r 
tory work. statement. 

In 1975, group profits came to Continuing efforts to fauBvi ■ 
£5^7m. (£4.86m.) and the dividend efficieneyamd control iS * 1 iT 
is 7^ CTMH. ^ reported on JESUS &TSL£*%\ [ fli. 

GM^Phlcally, the orofit was 

enlif- ns *n np.r cent - US SS f471' adds. ■ But he WarttSar 

SStaLSSLT taS^’4 C 7?f Aut continually rising costs, coblf 
tralia 22 (15); South Afrfca.il WI * 

( 10 ): Central Africa 16 < 15); India could, restrict growth and pn* y 
and SE Aria 5 (4): North America abuity. " 

4 (2). In engineering products -.On the longer term, 
and services, the U.K. companies directors have examined ^ 
accounted for 33 (35) and over- financial aspects of two ntaj 
seas 61 (51); on the chemical and projects for new stores in u,t • 
consumer products side the TJJv. developments, but current buk|S 
contribution was 5 (32) and over- ing costs tend to make the mi- 
seas 1 (2). • uneconomic. . ,-W' 

Meeting, Slough, May 2S at “The best way to increase \ 

11 a.m. number of our stores apnean.- 

Chalnnan s statement; Page ^ be by merger or other forms. 

acquisition of existing busmen 

Metalrax . “ r 8n, “ [ '” i 

Iinnofiil Bentalls is planning to hold. 

nUpeiUl exhibition and promotion 

“A marked improvement in FUmiRh goods in Aumist and 
profits ” during March, with a pos- wm Include .merchandise new 
sibility of an upturn sooner than the British market, 
expected is reported for Metalras; As reported on April M.pret 
(Holdings), the engineering profit rose from £1.71m, to: . 
group, by chairxnan, Mr. John record • JELSSm. in the year-. 
-Wardle. January 31. 1378 and the net # 

Speaking at the annual meet- dend is up from 0£733t> . 
ing of tiie group, which last year O.OfiOKtn a share, the mariinq 
ma'de a record £812^524 before permitted, 
tax. he said the recession ha*, as Meeting. Wood Street, Kmeafi 
predicted, continued into Janu- upon Thames, May 27, at noon, 
ary and February. 

However, a marked improve- . rri 

ment was seen in March, and \\ 2.1TGII I 62L 
there was a possibility— although * * 

obviously not. a certainty — that cntllkTTlA 
the looked-for upturn would 9dlCIllC 

come "rather sooner than, we alT Warren Tea Holdings has posh 
felt two months ago." a document containing details ■ 


Wood & Sons 
makes and 
pays more 


Warren Tea 
scheme 

Warren Tea Holdings has postr 
a document containing details • 
a scheme of reorganisation. Tt 
object is to form a new holdlr 
company to be called Warn 
Plantation Holdings, which wf 
acquire the capital of WTH i 
exchange for its own Ordinal 
shares. 

It is proposed that each F^_ 


Pre-tax profits of earthenware Ordinary share of WTH vTiiris 
and packing material makers, exchanged for one 25p Ordinal 
Wood and Sens (Holdings) in- of WFH. 

creased from £165,529 to £206.161 .The directors of WTH believe 
In. 1973 on higher sales of £2.99m. that important advantages will 
against £2 .33m. accrue. The recent market price 

•When reporting first half profits of the Ordinary shares has hcen 
up from . £106.000 to £163,000, the standing below the nominal value 
directors said . they were confi- and the scheme will avoid tig 
dent that results for the year problems of issuing shares at ; 
would show increased progress. ' discount And there will b 
- They now report that although advantages arising from the re 
the home market is rather sub- duction in writing-off unrelleve 
dued at present the intake of overseas tax. 


RECENT ISSUES 



PRODUCTION 

CAPACITY 


MACHINING CAPACITY mlUMe no to 
22ft. long. Maximum MGight 10 tons. — 
NRJ Ltd, Stocknort. TN. 061*460 3926. 


16% PER ANNUM 

Interest ptM on deposit iceount. P«M 
Sren. No taa acted. Minimum 
deposit £109, Minimum period 12 
'months. Special rite (or £10,000 plus. 

Full particulars from: 

FIRST FAVEU. FINANCE LTD., 
182 BirtMuid Road East. 
Norttaapten WO 2KG. 
Ttisphene 0604 7MS39. 


TRANSLATORS 

WANTED— (Free Lwor) 
far eeanamk, financial and legal mat- 
ters. Only first-class work considered. 
AF INTERNATIONAL TRANSLATION 
SERVICES L3 Dm 

2B3 Critidevtood Brood way. NW2. 
01-450 2521 

(M. FiBiwiM, Gea. Hmapr) 
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The^First National- Word Processing Conference and Exhibition is being held next week at the Cunard International Hotel, Wast London, May 11 to 13 inclusive. 


Despite the technical advances in word processing 
equipment* the market is not expanding as rapidly as might be 
expected. This is particularly true of Britain, where one inhibiting 
*. factor seems to be the relatively low level of office costs. • 


costs 


W;im.n ! 

Sviii'ini 1 


WORD processing as a term, 
-and as a concept has already 
become well known In the V.K. 
‘and Europe.. That is some im- 
provement on* the ‘ Btfuatioq. 
which existed eveh_tWQjears 
ago when many people, pro- 
fessed ignorance of. wort pry 
cessing. - Yet in spite of* this 
.positive development; the' mar- 
ket itself- has. hardly .expanded*, 
at all, at least fcx the UJC this' 
is mainly because of thei 'reiuc- ' 
tance by companies to , invest-, 
in equipment at a time of eco- 
nomic, recession. Bat it also re- 
flects some basic differences be-' 
tween offices in the UJC. and 
offices in -the rest of Europe or 
in the U.S. . ' ; ‘ 

For a start, office salaries 1* 
the U.K. are 7 about the lowest' 7 
in Europe, apart from Italy and . 
Spain. So when companies begin- 
to weigh. Tip the cost advantaged 
of using more productive equip- 
ment to save on staff salaries, 
the benefits in the U-Kdanefc. 


'look, as convincing, esjfecially 
since the machines-- ace-rsome- 
' .times- costlier than . in : -other 
countries because- of : the cur- 
:• rency situation. » : ■ -. 

Lower office salariqs.reflect 

- hot ordy the general condition 
‘ of the - UJC economy^ vis-a-vis 

its other, trading phrtnerSi but 
also tiie lower .status ^given to 
-business, in general and office 
environments in particular. To 
an American or German busi- 
‘ neasman, having the latest and 
most effident ‘ eqipment is im- 
portant because - -ft reflects his 
status and because his position 
with top . management , can be 
improved if be can -get his 
. office overheads . dbfeL* - 
/.^.Unfortunately that attitude 
does no£. exist jh- tte; r UX So 

- whereas' word pro cg g m g has 
been- very successfnli^.the U.S. 

' and- in Eurtpeaj?, cpimtries like 
West Germany.- the . market 
rema ins underdeveloped in the 
U3C ."A stndy by V -Quantum 
Science Corporation ? predicted 
that-T while the electric type- 
writer market in.the.Uj>. Would 
peak in terms of ^apnual sales 
: during this year, the word pro- 
cessing marker would rise at an 
averse annual rate per 

cent between 19W-78 -Jo reach 
sales, worth about - ^350rcu in 
1$7£ According to i&loiecasts, 
sales -of Wprd processblg ^steins 
would outpace sales -Of electric 
typewritertby nextyfear..' 1 ' 

. That is an unsettling thought 
for th& U.K. where we.have Just 
started. th convert from manual 
typewriters to electric / .type- 
writers. ". Electrics - : outsold 
. manuals for the .first; tim^ in 


1974. so the conversion to 
modern equipment is very 
recenu 

However, the picture Is not 
quite so bleak according to a 
study by Mackintosh Consultants 
which has predicted that the 
word processing market would 
grow at 22 per cent, a year 
between 1974-79— notably a fast- 
er rate than Quantum Science 
Corporation predicted for 
the (more advanced) U.S. mar- 
ket The evidence to date, un- 
fortunately, does not support 
Mackintosh’s predictions for the 
market in the U.K. has remained 
more or less static over the past 
three years at around £12m. 
Presumably things- could pick up 
once the economy improves and 
management becomes amenable 
to spending money an. equip- 
ment again. 


Estimate 


For the record. Mackintosh’s 
estimate was an. 'annual market 
worth £44m. a year by 1979 and 
an installed' base of 70,000 
machines. Even - if ihat predic- 
tion does come true,.'there will 
only be about seven- word pro- 
cessing machines for every 1,000 
office workers in the UJC And 
that Compares with about 16 
machines pm:- . L00Q office 
workers forecast for Germany 
in 1979, ■; - - 

That the UJK. market will 
grow seems certain.' Word pro- 
cessing brings many benefits 
and these may be too strong 
to deny, especially if office 
salaries started rising sharply 
again, as seems likely once the 



OLympta’s new TE 6010 Memory Typewriter, costing 
£3,190. It has a memory of 4,000 characters as well 
as 50 track stores of 4,000 characters each. The 
memory can tie used for reports, drafting, or repeti- 
tive letters zoithout using the normal storage i of 
magnetic car ps or tapes. The machine types with 
the hew Olympia single: element “ golf ball ” type 
typewriter. 


current wave of incomes con- 
straints have come to an end. ' 

The pay spiral and the 
increasing paper load of busi- 
ness are the two main reasons 
why many people on both sides 
of the Atlantic have predicted 
a bright future for word pro- 
cessing. 

By capturing texts on mag- 
netic' cassettes (or even on mini- 
computers) the process of 


producing letters or reports is 
made so much easier and 
cheaper. For, once the basic 
text has been captured, it is 
relatively easy to produce it or 
any part of, it simply by press- 
ing a button on the word pro- 
cessing consol that accompanies 
the electric typewriter. And the 
cost of storing texts on magnetic 
media- is very much cheaper 
than keeping it on paper. While 


paper and -staff costs are rising 
inexorably, costs of computers 
and processors are falling. 

With the shortages of staff and 
rising costs, management must 
face the prospect of costing 
office .work in the same way 
that the .factory floor was 
costed after the war. Even 
to-day there are not many org- 
anisations that know how much 
their offices are costing them. 
Yet it is not uncommon nowa- 
days to find that office costs can 
account for 40-50 per cent, of a 
concern’s total overhead struts 
ture. even in the manufacturing 
sector. 

The nest stage after costing 
oot expenses is to investigate 
ways of -reducing the administra- 
tive overheads. For this, the 
most up-to-date equipment 
; should be examined to improve 
' productivity. 

In most offices,- a typist can 
be wasting her time in two ways 
— first .by having to retype be- 
cause of errors (her own or her 
bosses’) and second by all the 
other tasks she may be required 
to do in the office-from filing to 
making appointments. Instead 
of producing the 1,000 or more 
lines that her theoretical speeds 
suggest she should be able to. 
she is only producing about 400 
lines a day. 

By using a word processing 
system that records everything 
she types— either on paper tape, 
magnetic tape or card, or mini- 
computer— it is possible to 
reduce retyping- to the barest 
minimum. Once the text is 
known to be correct it can be 
automatically reproduced at 


constant speeds of 180 words a 
minute or even faster. And 
that's where the productivity 
benefits come in. 

For the typist, it means more 
time for more enjoyable work 
or alternatively (in concen- 
trated word processing centres) 
ao improved output which can 
be geared to remuneration. But 
to understand the concept is not 
enough- The potential user 
should know exactly what word 
processing can do in his 
organisation. So it is often 
advisable to undertake in-depth 
studies on the work flow in the 
office and how it can be im- 
proved using word processing. 
Many of the equipment com- 
panies can help in this exercise 
for those companies that do not 
have their own O and M 
departments. 


Choice 


The next step is to decide 
which equipment would best suit 
your requirements. There is a 
wide choice in the market which 
can be confusing but it is worth- 
while to shop around before 
making your choice. Two main 
pit-falls are the uncritical in- 
clination to go for the well- 
known brands (which can be 
much more expensive without 
giving better productivity) or 
to buy the cheapest equipment, 
which may also be the most 
limited. 

The number of companies 
entering the market in the U.K. 
is increasing at quite a rapid 
rate. Not all of these companies 
have the adequate resources to 


provide the kind of hack-up 
services necessary to ensure 
continued use of the word pro- 
cessing systems, which often 
require frequent servicing. 

But at least the horizons are 
being widened and to-day the 
user has a choice of straight- 
forward machines with in-built 
memories*, or the use of visual 
display terminals that show the 
text as it is being typed (mak- 
ing it easier to correct and 
edit): and even computer-based 
systems that can store a large 
volume of information, thus 
extending the areas in which 
word processing can be used 
beneficially. 

Another decision which the 
potential user will have to make 
is whether to buy the equip- 
ment or rent it. But this will 
depend more on his cash flow 
position and state of business 
than other factors — the basic 
factors are no different from 
those for any other equipment. 

Finally, there is the impact on 
staff. Although word process- 
ing can reduce costs because it 
requires fewer people to pro- 
cess a given amount of work, 
the introduction of word pro- 
cessing systems need not neces- 
sarily lead to redundancies. 
Staff turnover among typists is 
invariably high and most com- 
panies can handle the situation 
through natural wastage. In 
some cases, the systems can add 
to job satisfaction provided that 
typists using the equipment are 
given adequate scope to enlarge 
their jobs. 


Roy Levine 
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CAN BE YOURS FOR 



Thatssome saving' MONTHLY LEASING AROUND £74.00 But the Infotec 7000 

when y£>u consider the nearest does more than just eliminatethe 

comparable machine costs at (east £1,300 more. • - boring, repetitive part ofsecretarial work.lt also 


And that is why KaJle Infotec are currently 
■market leaders. ■ _ 

For that ^ inyestrnehtyouVe ; getting quite a 
machine. . I ' ■ V 

The Infotec 7000 will amend, correct, revise, 
insert, delete or change the format of any docu- 


saves executive time, because amended typing 
doesn't have to be re-checked. 

Finally, if you're still not convinced thatthe 
Infotec 70COis cheap at the price, remember that . 
an average typist costs £4,000 ayear when salary 
• and overheads are taken into account 


ment automatically^ to : ‘ ' When you think how many typists you employ, 


re-type the'cfianges.'v 
Once thecoirections have been recorded 
on the master tape,tiielnf6tec 7000 then types 
back* the corrected version perfectlyat160 
w.p.m. -twice the speed of agood typist 


■■can you afford not to s^nd off the coupon ? 


Infotec 



Hoechst 


Kafle Infotec Infonnation Processing, 
A new kind of efficiency. 


| / To:Mr.john Portiock. ■ . • . ' 

.. \ff ' Kaifelnfotec, lrrfbfee-House,B7/?1 Newnan Street j? 

London W1P3LD. ' ; *"' * £ 

T ldtikK : tokncwnK)r«abou1rd^!nfbtEc70^ . 

i • ; ' • 

| Name . . • V . 

-J Cbmpany- ' ' ^ ^ 

| Address ' 

i\ ^r-r r 

E I TdephoneNa v , 


FT85r 3 


T-TliTTjr'TJST 


t-'K ' * 









This Philips dictation machine 
could save you £4 an hour 


~ \ ^anlxmr.Thatfslxrffmudiitcancostyou 
all riie time a secretary spends in your office, 

taking or^ waiting fordictation. 

Install a Philips dictation machine, like 
this igrto-the-imnute desk-top 97, and you 

ffTp y rr fipr fmfm fhg rime - rnns<irm'n grn itfine' 'nf 

notebook dictation. And start saving real money. 

Cbedcyourown costs. And whether the 
ans w er comes out at £4 an hour, ormore,or less, 
the saving yem can make will add up to a lot of 
moneyinayear. 

• * With a Philips dictation machine on your - 
desk ycnisave aggravation, aswdl as money. 
Ycutdan dictate exactly when it suits you, while 
secretary gets on with other things thatmust 
be done. Equally, Philips dictation equipment 
is often the answer to making a shared- 
secretary arrangement^ work. 


For details of the Philips 97, and all the 
dictation machines in Bri tain ^ best-selling 
range, just fill in and post this coupon to: 

Philips Electrical Limited, 

Business Equipment Division, Century House, 
Shaftesbury Avenue, London -WCaHSAS. 

| Please send me 

i FuH details ofthePhilips range of desk top and I 

I portablemadunes. | 

| . - | 

. ] PngiVww r » I 

I Compaoy-*_: | 


Simply years ahead. 




a 


Anew 


WORD PROCESSING II 


T&e Financial' Times Thursday May 6 -1976 


■ n 




iTTiPE± 7 > 


Word Processing 



•*';'*.* * r- * ;v, * r n #. -r 

* ■ V r- «;>. if; J». <?• T J: iv- 

' Jv* ;.*s .-£* 


- scribana 9 o 

Simple ii.i operaie. Hie new UDS-S^ribona 90 is an 
economically priced text editing ivpewn ter with a 
dvnanuc memory technology bringing flexibility l.s 
•it! kinds 01 revision I \ ping, report editing and 
minutes hut equally . 1 - good tor general 
correspondence, standard text and letters. 

Taking advantage or long production runs — a 
benefit or European marketing — the UD.S- 
Scribona WO is up to 40‘\. lor. er in pm.e than anv 
other d\ namic memory ivpew riter. A proven 
machine \\ »th manv Optional extras which you . 
need onlv bu\ a> \ou require them. 

The UDS-Scnbuna 90 is onlv one « >i <1 
comprehensive range of models designed to meet 
vour requirements. Whether it's dynamic memory, 
magnetic compiles, rioppv discs or paper tape, UD5 
have the ,»n>wer: Contact us tor details 01 the 
L’DS-Scribnnj 90 and other models in the 
range or better still come and see us al:- 
^tand U. National Word P/odessing Exhibition, 

Cunard International Hotel. Hammersmith. London. 


UDS 


The Specialists in Word Processing 
ULTRONIC DATA SYSTEMS LIMITED 
UDS House, 3 Jefferson Way, 

Thame, Oxon. 0X9 3SU 
Tel: Thame (084-421) 3151 Telex: 83173 
- 

I To: Ldfronic Data >\ stem- Lid.. 

I S Jenerson W.u . Thame. Oxon. OX9 3SU. 

I Please send lurther detail- c» the UDS-Scribona 90 

“ Name 

! Company 

■ Addressa 


\ r i'i. / 




See us oh Stand 4 at 

THE CUKARD INTERNATIOHAL HOTEL 

May II th- 1 3th 

Kode Ltd™ 

pS Caine. Wilis. 

Tel.: 0249-813771 


Linking to the computer 


THE MAIN breakthrough that 
word processing brought about 
was the storage of texts on 
magnetic media such as tapes, 
cassettes or cards. By storing 
texts in this way it became 
possible to reduce the time and 
■ expense of reproducing texts. 
The problem is that magnetic 
tapes or card*; can only store a 
given amount or information. 
This means that the .word pro- 
cessing system is limited to 
applications where the infor- 
mation is not voluminous. ‘ 

Tn overcome this problem, a 
basically simple step was taken 
to slure information on mini- 
computers attached (0 the type- 
writers. This expands the 
amount of texts that can be kept 
and used for a word processing 
application. Although the equip- 
ment is of course much more 
expensive than conventional 
word processing systems, the 
productivity benefits they can 
bring can more than outweigh 
the additional cost for some 
applications. One of the first 
applications of “ text process- 
ing ” (as it is known) in the 
U.K. was at Uuilever which 
designed, its own system along 
with the consultants. Logics. 


The -system, called Unicom.' 
includes visual display units 
(VDUs) on which the typed 
texts appear. Each VDU has a 
keyboard on which the text is 
typed. Up to 20 lines of text 
can then be displayed. on the 
VDU from which it can be 
edited and amended. 

The computer link offers 
several ? advantages like code- 
words for entry giving better 
security, reproduction of forms 
(about 70 per cent, of Unilever's 
typing volume is fur internal 
texts 1 , mistake indicators, and 
the ability to store texts far 
given periods of lime after 
which it is automatically dis- 
carded. . * 


Speeds 


Once the text has been edited 
on the VDU the typist presses a 
button. The text is then repro- 
duced at a separate station at 
draft speeds of up to 30 charac- 
ters a second on continuous 
stationery. .Alternatively, it can 
be printed on letterheads using 
the interchangeable IBM golf- 
ball terminals at 13 characters 
per second. One disadvantage of 
Unicom is that the vnu> can- 
not be placed more than 2.000 


feet from the computer. But 
eventually ir is hoped 10 super- 
impose the system on the 
group's new telecommunications 
network linking over 30,000 
desks in- the U.K. and the Con- 
tinent. 

The equipment used in the 
system includes 8 CRT terminals 
linked to a standard small com- 
puter and associated file store 
on magnetic discs. The hard- 
ware used is Raytheon's PTS100 
plus Terminer printers and 
GTE versions of the IBM golf- 
ball typewriters. 

Productivity benefits at the 
typing pools which have used 
Unicom have been impressive. 
Error correction and re-work 
(author corrections, paragraph 
insertions and so on) has been 
reduced to less than 10 per 
cent, of a typist's average day 
instead of between one-third and 
one-half of her time. As a 
result the 'output done by eight 
operators at the group's St. 
Bridget House, 'for example, is 
about 60.000 words a day. That 
volume normally requires 24 
girls in the conventional typing 
pool. Thus the costs of the 
system at £20,000 a year in 
depreciation and . maintenance 
has more tban paid for itself. 


There are plans to market the 
system in the UJC. either 
through Logics or a .joint com- 
pany. But since Unicom was 
first used over a year ago. there 
have been other systems that 
have come onto the market, 
mainly from the U.S. 

One new text editing system 
launched in the U.K. in March 
is called Word pi ex and is made 
by Venlek International, the 
Canadian computer company. 
The system will be marketed 
in the U.K. by its subsidiary, 
Ventek. Like Unicom, the 
system is designed to produce 
letters, reports and other texts 
using a computer, typewriter 
keyboards and visual display 
units. 


Stored 


LeLturs and reports -typed on 
a keyboard appear on' the 
VDU which makes it easier to 
edit and amend. Once the copy 
is perfect it can be stored in 
the mini-computer which lias a 
capacity of up to 75,000 normal 
pages. When the texts need 1 to 
be reproduced they can be 
printed at various speeds of . up 
to 600 lines a minute depend- 
ing on the quality required. 


Texts produced in this way iiv: 
an office that has a. high volume 
of correspondence or reports 
can be much cheaper than thpsc 
produced ‘on a normal electric 
typewriter. But the equipment 
costs from £4,500 to £7,000 for 
each keyboard and VDU de- 
pending on . the number 
required. 

Another new system which 
will be shown ai the First Word 
Processing Conference and 
Exhibition in London this week 
will be the ODS-BO. marketed 
in the U.K. by Word Processing 
Associates. This consists of an 
input keyboard with a lew extra 
control keys, a CRT-type VDU. 
a central processor-disk roemot?- 
conirol unit, plus a device which 
prints typewriter characters on 
sheets or continuous stationery 
at more than 500 words a 
minuted AH three units arc 
housed in a single desk. The 
price is £8,750. 

Lastly, there are the two 
sophisticated system*, that IBM 
have had on the market called 

ATMS stands far Advanced 
Text Management Systems and 
is the same idea as the other 
.text processor we have heen 
discussing. Text, is entered on 
a terminal and . stored in the 


computer system as the -original 
draft is typed. Errors can he 
corrected during or after w 
boarding. At the same time for. 
matting instructions can be 
typed in at relevant poiiij? 
Alternatively, sets of instruc- 
Motts can be pre-stored by 
computer. 

A further dimension or text 
processing can he introduced 
hy using the communicating ver- 
sions of the IBM magnetic card 
typewriters. This can ho used 
for entering texts into tfit 
system and Tor communicating 
messages to various offices, -f 
can also deal with inquiries foU 
the system and print out th* ' 
answers. 

The system readies its 
sophisticated using STAIRS 
IBM's Storage and InfonhaUu 
Retrieval System. This erne- 
piles au inverted dictionary -o 
almost every word of texr as ui 
material is fed into the con 
puter. Then as a user make 
an inquiry, the system refer 
to the “dictionary" to check 
references. Hence a library;)) 
facts can he searched quiefef 
and information retrieved cithq 
on paper or on screen. . •->: 


The choice of 
systems 

THERE are a large nlunber of the vernacular in the same way. used for medium volume, work 
machines to choose from in the In recent years, however, that does not require a great 
word prueesring field. Over 20 there has been some attempt at deal of revision, 
companies have come on to the standardising the terms used p or frequent updating nr 
market and while some of them and tnosr companies now sub- difficult layouts, computer input 
*oll only a single machine nr scribe to th** terminology dc- qj- typesetting, the best medium 
-w-tem. most of them have a lined m the glossary of word pro bablv magnetic tape. This 
range of products from winch to processing terms published by j s niore expensive by about 5-10 
se * ett - , the Buvnc-y Equipment Trade times than cards but the infor- 

Prices of word process mg Association. motion storage capacity is 

machines range from .tu-st considerably bigger ranging 

under £3,000 to over £20.000 pipocpri between lOO.nOO characters and 

depending oil ihe degree of 350.000. Tape can alsn he re- 

sophistication required. At the It is deli 11 it ely » nr th shopping usetJ easily, takes up less 
bottom end of the market is a around the market to find the storage space and is easy to 
stand-alone machine not much best system for ynur particular handle. 

bigger than a normal electric needs, and ai the right cost. For j h ^ repetitive heavy 
typewriter (including the con- Most of the companies are uniy Vl)Iume (etter wo .^ jt js prob . 
sob which has a limited memory too pleased to give a demon- ab[v mor<? productive to use 
store rdev.nl dau Tins slratiun or liuw Llicir equipment [tlp dua| medium m3r . Wnes „ 

r u „ ' ,7' work, and what il etn dn. cttlier p | ter „, tire |, , in „ e station 

for simple type* of typing on your own premises nr m ma .. h ; nfls thflt aIei , hav _ 

'!’ eir nt memory i which are normally 

The nuire suphiriicated .Mem* tho ciuupames hove taken tneir rat i lf . r c-hf-aneri 

<iorc a very large ammi'ii of ..fjiiipmen: around ihc country. Th . . . ' .. . , . 

data on small computers and others have prepared special . dual hlatiwti machine holds 
can have dozens of terminals nr t.. lwo rather than onq lape 


- 





sing market not only in the first. A first step is in under- L ^ ^ } ^ People it 

l .K. hut in all countries is the stand what the various upliuns ~ . e * . ut 

technical vernacular which the are . Another feature Lhat can ne 

manufacturers use. This has Th „ firsl chuk . e , s what kind 

become well understood in the ljf stnra ., c medlURl is rcf1u ired. ! w hi ? h |™ !! 

U.S. where the marckt i« well 'rhi, varies beiw.-pn oaoer taoe e buffer meniorv which is part 

dny-loped. Bm ll v.n bv cm- ^S^Sl^Er.JSt rnfnrm'.'tmTt"^. 
fl,s,n " . l K - evpvvally , ipi . or and mimrampurer. , " -I". ' .1 . 


Shhjcr 1500 system dealing iriill medical reenrus nt the Hoyul Free Hospital. 

■ Hamits lead. 


Centralised 


since not all the companies use 


Wang- 

what word processing 
ought to be , 
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Wang Electronics Limited 
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tape or cart , and minicomputer. bcfnre u i>- transferred tn the 

As. a rule, paper tape and slorase medium like the cud ur -f * . . • ■ 

cards are used for automatic cassertf> J . ^ 

papenvork processors like pur- WheP faLlor l0 examin e is III 

chase orders .ir stock control the rj,- pin o spci?ds af the U.I W LCl L1U1 I 

where information is printed «m am . hines . Mos t of the newer *. ^ w 

contmuiius stationer>’. Ont- machines will hp using the * 

advantage of tape is that it can sing;l»? element typewriter (like 

he fed inin computers Bui. its- t p e ISM golfbaib which pro- 12V THE worst year since 1960 ing from one office to another, on the telephone for recor 
skip speed fur searching imor- rides flexibility because the type- for manufacturer* o) dictating quite apart from waiting to take playback, erase, etc., just as 

mation is limited even when races can he changed simply by equipmem. sales of centralised dictation. the telephone were the recor 

using an expensive high speed changing the gnlfball. In addi- systems in 1975 reached a Yet it is common to find that mg machine itself. To transcril 

reader. Storage "f course is r j nni some of the new machines record. Some 4UU systems were average output per day jumps the work, the recorded med 

hieh and material cost low. will have t hr Daisy wheel which sold worth £lm. against 264 lo. something over 600 words (normally magnetic tapes) a 

The advantage usin^ cd^e- was ■■risinated by Xerox Cur- systems the previous year, when centralised dictation taken from the machine bai 
punched ca-ds is that they arc poratiun and is one of the most worth £625.000. In part. Tin- systems are n.-ecl. Furthermore, to the typists, who load the 

unlikely in tear a» easily a- impressive features in its word contradiction was due iu the tad (he t uni round time (that is. the on io iheir transcribing uni 

lape and an- certainly easier to processing equipment. Here, that the more expensive systems time it takes to produce a letter and start work, 
file. Bur the -i»rase i< limited i n.». the typeface can be changed, have a longer sell ins cycle than ready for signature once ii lias Wi I h direct-link sv.stems, t 1 
so they cannot b,- used a-* Miernanvos are nnrinally linr the desk lop or pni'tabi' a dn-iat- been dictated) often improves hi era tor's telephone is « 
effect ively for high vuliimc printers which arc iinu-li faster inu machines, where mill sales from around five hours In l1( .,. rt . ( | drrcclly to the fypis 

hut do not prnvulr the degree fell hy between a quarter and a nearer tun hours. I|Un | ra Ascription uoii. not to 

Maguciir media are generally ,,f quality which most organ isa- third. s.-parare bank ol machmi 

in.n-e efli. ir-m Slip speeds lien- require for iheir eorro- Rut u also roller |> ihe pro- Olltllllf \Mien ihe dictator stans spa 

ranee up to ri.rinu characiers -pundcnec. duclivity benefits that |, 0 j_ s therefore record) 

per s-.-mid s„ Dial upd.iiing or Finally, there is Hie decision centralised systems can bring. Because of Hie higher mitpui, .in in the same machine f« 
revising drafts dune m »}>i,ui whether a vi-ur.I display ,.\ n d those benefits were par- fewer staff ,«re needed. But which the lypjsts arc transcr 

-eernds Magm-lic cards cost unit should In- u>eri. This makes ucularly sought atler during th<- Hie t-onver.-i«»n of sborihand- ing. A sclecior unit can a; 
.jfip-inop each ami have capa- editing texts faster Inn adds current economic recession. It typists m audio-typists need urn be added lu allow, dictators 
'■| tic* of up t* 1 I-.Rdu charadrr < quilr a lof on fo the final cost, has been variously estimated involve redundancies. .Staff ■.■boose for themselves on wbi 
equivalent io a ctniple nf A4 p . Hial ihe cO't <>r producing a savings can UMiaily be achieved machine they wan) to dicta 

sheet of text. ThcM- arc be*! *'• letter is between £3 and £6 through natural wastage. This is particularly useful 1 

depending on where the office i.s because siaff turnover- rates situations where -typi 


Output 


»ti | that the c»W of producing n savings can uM?a»|y be achieved machine they warn to dicta 

*x. Li. letter is between £3 and £6 through natural wastage. This is particularly useful J 

depending on where the office i* because -laff turnover- rates situations where -typi 


TYPING PRODUCTIVITY TREBLED 


rand how high secretarial salarie> 


and other overheads are in that quite high. 


typists are normally specialise. - Similarly, typi 


Producing letters and 


can select which unit to tr. 


In using a centralised lele- scribe from. 


With LMCOM Video Taping 
System, an improved method of 
preparing thcwTiticn word, developed 
by Unilever. 

Do your typists use conventional 
typewriters? !i >o. they w ill probably 
spend more than hal rot' today correcting 
errors, re-typing from draft and fiddling 
with bits of paper. 

With L'NICOM they could treble 
their productivity. Nol by working 
harder, but by spending more of the time 
typing new work. 

LMCOM typists doirt handle paper 
and they never have io re-t.vpe anything. 
No matter how long (he report. how 
major ihe changes you want lo make, 
with LMCOM they- simply recall the job 
from the large disk memory and change, 
add. delete or re-arrange ihe text easily 
and quickly. Then UNICOM re-structures 
the whole job automatically, 
fe; UNICOM is so easy lo use. No cards, 
jS&aipUes or tapes and no complicated 







procedures. So new typists and temps, 
wan be producing useful work after 
only a few minutes familiarisation. 

UNICOM, probably the most 
advanced video typing system on the 
market today —has been fully tested in 
two years of operational experience. 
WeVe proved that a UNICOM instal- 
lation with 8 typing stations can prepare 
better quality work. more quicklyjthan 
a pool of 24 conventional machines. 

UNICOM is marketed by Unilever 
Computer Services Limited. Call the 
UNICOM Sales Manager formore details 
about UNICOM and our special leasing 
service at:— ■ 


other texts is a labour intensive phone system the didaior- is Centralised dictation sjste 

exercise and therefore the co*i-; recording onto one of a bank of vary in some of the techniqt 

arc high. Yet. the process «»r recording machines located in, they use', but they all embn' 
dictating has hardly changed the word processing centre,* the same principles. 1 

through the years even though either through a private net- decision of which system to i 

the process of producing letters work or tbnur/h the PABX. will depend on cost factors a 
has- changed from the point.-d The dictator uses (lie com rote the degree of service the selli 


UNICOM 


UCSL. Station House, 

Harrow Road. Wemblev, HA9 6EB 
TeL- 01-905 4851 


has- changed from the pointed 
stone to the quill pen io Pie 
typewriter — 4.000 years agu 
Hammurabi called for scribes to 
record dictation on stone! 

Significant savings can he 
made using dictation -equip- 
ment. provided Lhat Lhe systems 
are introduced' in Lhe proper 
way, are efficiently organised 
and that staff is properly 
t rained. The machines, them- 
selves cannot contribute to 
improved productivity unless 
the staff is happy using them 
and is properly organised. 

it is generally reckoned that 
the average typist produces 
something (ike 250 words a day. 
even- though her concentrated 
speeds suggest she should pro- 
duce very much more. One 
reason for the apparem lari: of 
productivity i.*> that many short- 
hand typists spend a loi ot tijn»' 
when they are not typing walk- 


CONTINUED ON NEXT PAGE 


’REVOLUTION or EVOLUTION Z 


die relevance of text processing equipment 
to your office explained in a new publication 

WORD PROCESSING: 

A Guide for Office Management 

* Explains the manufacturers' jargon 

* Identifies the benefits— and the costs 

* Matches the equipment to the application 

* Provides a management overview and prognosis 
Independency researched by cop European consu/tancr group* 

1 00pp. A4 size. 15BN 0 904705 03 X 
Price:. £22. Publication: 15 June 

ORDER NOW for tmmedfote despatch on publication or send fW 
free descriptive leaflet to : 

MACKINTOSH PUBLICATIONS LIMITED 

Victoria House. Victoria Street. Luton -LID SDH -- 
Telephone: (G582) 417438 
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After the fireworks in' 1972 
.. 'id 1973 the word processing 
’ arket has had two fairly un- 
' - cciting and irregular years* 

: ‘ he recession in British -indas- 
7 together with an apparent 
";' :ck of knowledge by U.K. 
" ■ ianag«ment in word . process- 
ig have : clearly been key 
ictors in this trend. This in 
‘irn has Jed to some rethinking 
7 ■ i the marketing concepts of 
ie manufacturers, particularly 
Jven the noticeable increase 
i competition. 

. In the past the industry 
.. Mild well have, been criticised 
.’ »r its drive to create great big 
. ord processing machine shops 
tucb on the same lines as 
rping pools. In this respect 
ley paid little attention to the 
articular needs of that custo- 
ler and as such they could 
-ell have been in danger of 
rerselling their products, 
liven this fact the current 
ill in the market could well 
e a Messing for it. has led to 
change in marketing tech- 
iques. Host Of tile mannfac - 
urers are now aiming at a 
inch more flexible individual 
pp roach to fit the particular, 
leeds of the useri ' 

However, getting this- hew 
mage across to. industry ' is 
learly no overnight operation- 
The recession in ’ industry, 
■-'••forcing' a number- of .economies 
?3 ^SF^^tiiicb- are often in- the office, 
'. r 7% one major- hurdle; ranging 
iy npm • about £2,500 to £10,000; 

. ]i '.The industry's products ' are; 

•-jxpensive 'items mid, if _ the 
• romp any cam lake the easy , way 
out and keep 1 old .equipment, 
-t is clearly going. to take some 
„ /ronvtacing' on just- -what merits 
Twoid processing- equipment has. 

‘ On the other' band, there are 
. -'rjthose who almost take the com- 
“ plete 'opposite view in' that 
streamlining, replacing obsolete 


^equipment with ‘these new pro- the needs of that particular 
'duets, could' in the longer term customer are nalysed and advice 
irtialfr save mraey l a it on what would tte 
much higher level of efficiency. . . 

After all dericaLandTsecretarial fit nee<5s - 

staff are now demanding far J 1 * Problem here of course is 

higher salaries and Companies **•* 
could find themselves in a posi- de * “ the mannfacturer As 
tion when only minor costs ^ the needs of the purchaser 
saving are worth a second look. “ ay T ? ot . sa^d to the full 
Having said this there is a Ideally mdependent consultants 


general lack, of understanding 


should be available but the word 



among British businessmen of processing market is yll in its 
word processing equipment and m£ *"^ j, n the U.K and margins 
indeed it is staggering Just how hardly Wlde en0l ^ h t0 
many are unaware of the port the existence of a consul- 
existence of such products. A tancy set-up. 
recent article in the Word Pro- m 1974 Kalle Infotec tried 
cessing World showed that a using television advertising in 
survey conducted by a firm of the Birm ingham area in an 
consultants indicated a very effort t0 tack]e ti,j s educational 
irregular awareness of word pro- problem. The move was hardly 
cessing; in the UK. only some a great success and the exercise 
12 per cent of businessmen aid prove to be a rather espen- 
were aware of WP while the give way of selling word process- 
figure in Western Germany was j n g equipment. The company 
as h ig h as 97 per cent- now concentrates its advertising 

■n j “• .- campaign in the newspapers 

H/(iUCat 6 . along with the numerous trade 

‘ ‘ magazines. Like IBM the com- 

Tfae priority of tiie uX.ininu- pany is becoming increasingly 
facturers' then is to . educate aware of the needs to educate 
industry on the virtues of word the potential .market not only 
processing., ..Fortunately :this 0 f the merits of Kalle Infotec 
now se em s to be the marketing products but of woTd processing 
theme adopted, by. the- UK. j n general. Great importance is 
word processing industry. This now being placed on the training 
? d H ca 5f >n ^ <xmp*ign ■ is mmed of the sales force in an effort to 
both at the purchaser of the ra jse the level of expertise in 
equipment as weU.as the opera- word processing.' 
tors who must., still feel that 

there is 4 decent job for -them At the same time Kalle In- 
to carry out IBM; by far the fotec is clearly taking a reason- 
leader in the .field; 1 ' with' over ably optimistic line- on future 
50-per cent, of the market, tries ' demand trends.' Not only has 
to - get its message; . across in the sales force. been increased 
advertisements in the national but new products arp -being' in- 
and regional Press •Wh^e.more troduced to -. '.the -market 
emphasis has of late been placed Ultronic Data . Systems is an- 
on exhibitions. - . other manufacturer' to gear up 

Once, the initial -ftotiact has its operations in much the same 
been made with the' potential way as KL Apart from, the in- 
customer ffiM wouldpay special crease in its vies force that 
attention -to- the education fac- company has introduced the low 
tor/The company now adopts 'a cost Scribona 90, 'which is a 
total systeins approach Whereby fully equipped revision type- 
: ' . 'j ~ ' ' writer -with dynamic memory 

• *• : vVV. and off line magnetic tape 


storage and, it is claimed, priced 
at some 40 per cent below the 
nearest dynamic memory com- 
petitor. Furthermore the com- 
pany is now launching i be 150. 

Whether this long term 
optimism is justified remains to 
be seen but the giant Rank 
Xerox feels the time is right to 
move into the field. Although 
there are no indications of how 
successful RX has been 4n its 
early months in the word pro- 
cessing field the company is 
evidently satisfied. 

Recruiting 

On the face of it Rank Xerox’s 
decision to move into word pro- 
cessing at a time when demand 
is far from buoyant would 
hardly seem to be in the best 
interests of those more estab- 
lished, particularly as they are 
obviously intent on launching 
new products. At the same 
time this could create problems 
on recruiting suitable salesmen 
since the industry Is hardly 
overburdened in this area any- 
way. 

The industry, however, is far 
from deterred and indeed there 
are some who feel that -the entry 
of RX is just the shot in the 
arm word processing needs. It 
is felt that the resources that 
Xerox can put behind its thrust 
Into the sector could serve to 
expand the market - 

Certainly Xerox Is better 
equipped than most to get 
across the right sort of image . 
for word processing both from 
its advertising potential and Its 
customer contact in the -copying 
field. In the meantime the world 
processing manufacturers have 
clearly got to strive to bridge 
this gap with industry and in 
this respect it must be hoped 
that the BETA word processing 
exhibit! oo at the Cunard Hotel 
next week has some impact 

David Wright 
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Above : A UCSL Unicom video typing installed and in operation. 

typewriter. 


Below left : The IBM Memory Card II 
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organisation can provide in the 
area. Before a system is chosen 
it is necessary to make a 
thorough examination of the 
work flow in the office and so 
determine how many machines 
will be required, what effect it 
could have on the number of 
staff and how employees should 
be trained to use the new 
systeins. Top management 
should participate in all of 
these exercises at least to the 
extent of discussing the findings 
of the-O. and M. Department 
with the staff concerned. 

Managements who will use 
the dictating machines need 
training, too. The overall 
efficiency of the system depends 
as much on how the executives 
dictate into the machines as 
how the typists transcribe the 
texts. Training of dictators 
should not necessarily stop at 
any preconceived management 
level. Some project managers 
begin to panic at the thought 
that the managing director and 
tiie chairman should be taught 


how to dictate correctly. But 
very often it is top manage- 
ment who are keenest to learn 
and they frequently welcome 
the opportunity because it 
saves their time, too. 

It is also important to select 
the right supervisor for the 
typing pool. Not only should 
she be completely familiar with 
how the system works but she 
should also be popular with the 
typists. A pool depends on the 
co-operation of every member, 
otherwise it has no chance of 
providing the benefits it was 
created for, and the easiest way 
to bring about chaos is to 
appoint an unpopular leader. 

At the same time, produc- 
tivity is not created only by 
use of the right equipment and 
the right leader. It Is important 
to create the right kind of 
working environment to get the 
best results. So attention should 
also be given to hearing, 
ventilation, lighting, noise and 
comfort in the typing pool. 

R. L. 
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Olivetti Editor word processing systems handle 
everything from simple one-off drafts to the 
programmed compilation of lengthy documents. 
But there’s one big plus. Information retrieval. 
Olivetti Editor word processors provide an 
alternative to more costly and complex 
computer-based information systems. An 
individual department can now retain control of 
its own information -information continually 
available for effective decision making. 


And if you need to contact specific customers, 
the Olivetti Editor system will search its memory 
file for the relevant names, and produce 
individually typed letters to each. 

With the ever-increasing cost and volume of 
typing, you will have already considered word 
processing for your business. Now consider 
word processing plus information retrieval. 

Only from Olivetti. 
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^ RU nvC **" IDi - lD{ “ Dt - Mtlau 20-30 Hiedls 187.77 lire* 

100 cents to nil and Llyoesaale Longer-term EnrodDUar de posits: iwo rears 7S-TI per cmL: three nan 71-84 lore pm- lore on 

were 15 cents higher at R1S0. ' per cent; Rwr jeara 84-sj per cent.; five years 84-51 ver cent. l> 4n( uj.xj Cl n m jgis-tii c i 

Coppers were mixed. With The- foDowlns nominal rales were Quoted for London dollar certificates on Su«kh'im' S-l iin i-iu ’.7-5 ore «a 

. r mnn sh B.s; nnn ■ IIhwa mnnttld nop rflrtfP ■ tfr rtinnfh ■>. n. MM Ln vn rl~ 


A. .Afrio>...h J85T-I.SQS2:(VctUgal - « 

C.s.— j Idpaln tti 

Canada ( (jwiti’iuid 4jj 

CSl- ' 'UA „ US 

IVd.' e8ntailin.fifi-llll.99li'ugorta73 R 


Based oa rate* Quoted by * 
dealers. • Rate a/ven is Official 
RCRA rate 448.91-440^1. 


FORWARD RATES 

- | One moo lb | Three no 

A'tnr Yorfell.20-l.10c.poi l4.9b-S.Ha 
Uoutml J0.50AI.40 e.pm jl.IB.13lc 
AmK’d*mlAS,^3, c. pm |llUi-9l|iJ 
Bru*ei«..,lpor-EO c. dls i par-21) c. t 
Cop , Dhq*n(i4^U ore dis (2U-U ore 
Pninkturt|4-S |4. pm jlO-B pTid 
Lialvm.... lmr-50 c. din W.-pm-ffl i 
Madrid.. ..(Sr- 50 c. d)« ipar-Uac.4 
Mtlau. .....120-30 Hit din i 67-77 lire «T 



HonirkoiuWc422.Bl 415.74 466^5 004 ^3 Decmnber. 1555. is> Amsterdam 

1 .iiti, iq,h dustnal 1974 <b> Hans Scee 


n. and SLwndaras and Poors til* uiwuci a ncic uiiacu. «viiii« ..v— — ■ — : ■ — I . — . — " <?wannni««i iwiiu vroun 

(a) Sydney AU Ord. -b- Belsnoi Padamlu up 13 cents to RL3. Mff®" 1 ;. 0,10 . 3 ^L I !fr„ a 2 m 5S “'“ “ BBr yieooa....S*03 gn*pm MuOao 

SB Ji 02/81 td> copen bucen se i/i/!3 Platinums were a shade Snner, 5 Zuri cb JiiyiMac 

DrcjOTO« ^ l9 S» ,f AxMterdwn ,ta | , n while Other Met&Ls were quiet I tshon-term rates are ran for aterllna. U.S. dollars and Canadian dollars. Slx-roooih forward VJS. dollar &Jfr- 

two-days* notice for guilders and Swiss francs. "* 


Ind P E Kauu 


Lung Gim. Rood .vield 


lUlV Ml- 

Japan 4 <»>' 


* i I iiirti (2/1) dustrul 1974 <bi Hans Sens Eank 

TtaJv i*.' 77.40 1 T&20 9Ls7 7 ? 31/7/64.* <k» Milan 2/1/73. ten FoKyo. 

1 i IJ*: Mew EE 4/im. <oi Straita Tunes 1966 I 

Jauan* '*ii <CI ‘54L85 a44jl 3£bJ» <p ) Madnd SE S1/12/TA <qi StocUainr] GERMANY • 
japans <«i iei ,jni.w ^o_p (ndustnala 1/1/58 in Swwi BnnU Coro. 1 

Simranora a 232.76 • 258.13 ! 286 16 ^ Si'ri/SB <u) Unavailable. 2 Eidudios 
auwapom n. ae.te , j ^ bonds. -Cfi Industrials *435 foil*. So 

1 mlllllM awl 45 Rallo /«-) ClncWI 


Industrials hardened. 


Slx-mooU> forward l)A dollar 
pm and 12-momb SJISSJOe pm. 


[ AUSTRALIA 


JOHANNESBURG 


OVERSEAS SHARE INFORMATION 


UtUltles and 23 Rails <c) Closed. , 

'A-LG 

.Viliam 7«rdch._ 

I B.U.W 

HLsK. 

E-H=r — 


Prtao ;+■ or : 
Lire — 


95.7>03l -. I - Alitalia Pnv 790 —10 — - 

410 +1 j «l? j a.I ASIC 616 +14^60 - 

249^x4.8 14 | 2.9 Au*mla PuuL-J 5.7881. 120. 3.< 


NEW YORK 

. M«r 


AMrewnjiai-h ...' 9 

Aetna Life A C**.i iSlj 

Air PnnliKH* , 79 'a 

Auvu its* 

A lean Aluminium' fcS6g 

AIM | 512a 

Ailecbeny Ulim. 1 06I3 
Allefttaeni- P-iwerj 171# 
Allied Chemical- 404a 

Allied Store* ' 50 At 

Allli Chat in era...' 181; 


B. A1.W ■ 249^ t 4.8 14 J 2.9 aurema r 

MASK. i 161.3; +O.I I 14 4-3 Barttwi- 

Hay«r. -j 142 .+ 1.51 17 b.7 Breda.__. 

UayerBypo B84 ; + L8i 20 3.6 Buxpo— . 

Mayer Vneiubk. 890 1+24 1.-20 3.2 Canton l„ 
vVimmerEfank 1 200 + 0.5>£l8 4.6 * lft * 

C. .ml. Cumml ' 101 ‘+2.3 1 — — 


4.6 ojga a,69o:+ao - - **** 

- Cudnni 4.080^30 49u U Au«u Feunrtatwi 

2.1 Ualnrine 670 1+38 60 0.7 VJS. I. 

3 6 Mrba 4.1Q0 + 1 — — A«uu. Off A Uaa„ 

I KUrt 1.446 +52 100 1 6.7 Blue Metal Imt. , 

3.5 Do. PriV|__.; 916 L 10U 1.0 d-ayalnrille Cot 

4.4 Kindlier 84245 +6i#l -kl 1 16.5 gw&n lOU Proj 

5.0 benen.lL 1 48.0001 +7001 .A. 1111 g2^Wj=n 


5312 | 54 


1 L'wrnmu Ulaak... 
* l-PC Ini'oatlooi 

— o Lr,lTO 

Cna^er Nat 

"[a Cmirndellerbacb 
.,E, 4 Cummlna Knjfine 
22® Ciinlas-Wnsht..., 


Cana Z0i 2 

Uan lnduMnea.J 32ig 

Deere o4i^ 

Del Uouie ZBlg 

Deliooa ..._ 4da 

Deimii LdiBun... 14 
Dlamomlbbamrk 661; 
Du-ta^ibane 8I3 


Amend* Hen--..| 22 
Amer. Airlines... Ilia 
Amur. Brand* .../ 40 :b 
A nii-r. Bnuifcaiu 29 '< 

Amer. Van j 351a 

Aiuer. Ipuunml 25 
Amer. tree. Puwr 21lj 
Amern-'u hwrm. 43 ?e 
AiDvr.liuBirrraV 44 
AulL-r. AliMical...' Big 
Amer. lieuire- ...' 5-» 

.\111e1. Sal. Uan..: J4i| 
Arai-r. etanitaei. t4o, 
Ameiiren si-*re». 27 
Amer. lei. A Tel.' 575, 

AUK 30 U 

Am, 7 (a 

Auao.-nda 23 /. 

in^-Uur Heekuisj. 30 14 
Aliaeuaor Bunch. 51 V 

A-.nco sire) 3 lie 

A.5. A 25 

AununOil... - 12 


iMIL” 17 

Aalilanl Oil. 281: 

Ali.UicUflc-ld 94Jg 

AVv 12 ; s 

Ako.... 10 

Am- 91; 

Ai.'U l , r,alu>.1*.... 42sa 
Hall, (ran Khvt...' 25.'a 
fanb Anirnua-.... blsj; 
luuarr.d I..N.Y.. 33 jj 

urn** Oil 27 

bjuruv 24 v 

McelfU Lhi.-kinr'n; 3Hia 

hell ±K.<n elf ISjc 

beu-.lia 42 U 

Ueii/tuei vmis.'U' 2 
IHiDwliem Mice).- 41 
Mi».a A DtvbL-r... 82 

tVx'iu; i 30 

Biinv CaMuk'.. .. t&lj 

tt/rlen 28 

Mitk Warner.. - ' 281; 

MiauiO Ini 11 

Unma'A' ...I Xli; 

Unuui Mvere.... 1 . 74'a 

Vtit.Pei. ADR. 12 

bn.-. '1 tray u lata.. 1 30 .'3 

Hmuawick 14l| 

Hin'.vrnt trw ; 563/ 

buhl 1 19U 

Huiiira Wau-b.... 61; 

HurliURi-m Xibii 39 

Murn<u«;fi> lOlTa 

Vaill (.--mpiilci.. 41; 

•.HUf'Di-ll M«i|/... 4Hs . 
Viict-ium IV.il ii.', 18 
VanaJ Ka«iolr<li. : 11 
Vernal nil... ... 1 66 1 q . 
Law>ei A litniiel 141a ' 
l/nw Hanley... Zllg 
l alcrptllai' 1 tacit' 66 >a 
Vito ' Bl-'i 

Vela acre Cut-pn Sllg 

Veniisl A s.n'...., 14ia 


— -,.uuu...„ ... U.J 

22 Ui^fial fc^i u 1 p j I66S4 

j 17 Uituey TV ivtcr — I a3i8 

onJ lAu-or Cnrpn. ■ 62 

soil Uuw Chemical 1 107 13 

I?* lurrerer • 761J 

ng Dll Horn - I 1493/ 

Si . I D\mu InitumnerJ ED* 
33i» ^4'* ra-ber J 45 14 

33 »s A,r Ltne » — 1 B 

aj Last man Kodak.. 1 103»a 


fclliC • 145s 

bi Kjip An, Gu 14 

tLIKA ' 281a 

hnierr A11 Fr'cht. 411/ 

K.M.I w .' Ala 

bocelhanf Mm... 305s 

fctraark ' 38S* 

bllvvi- ' 411; 

b^xoii • 961 b 

Kaui'liild Camera 38J/ 


| John* Uanvilie..; 2Bia 

| JubnMm Jobn-on; 67 is 

I nhoren Cnnirol.; 2 1 1; 
iMyMaouliuriur s 43>a 
Kaiter Aiumin'ml 32U 
Kaua-r luifuairteri 11>Z 
Kalaer Steel 371a 

[ 4 k 

bennecoU. ! 33k 

Kerr McGee 6 S*b 

Kldde Walter.. u6k 

I I mBoriy-Clark-. 59k 

Ko^pers 604/ 

Krenuo-. • 437s 

Kreasc. ' 48k 

b. toper Co — ; 19 

Libbey Ow. Fora: 337s 

Libbr MrXelli_... 8k 


toll; IJttOD lndnw : 163s 

9 liootboedAircimMl 9ft 
55ls k»e bur Ind*-. : 16's 
81; Umj; Island Ltp.j 17k 
107k f/«uulanaland...l 24*3 
sSl; Lubruol 393* 

Lucky Store* — i 4J| 

145. LkeaYounnaiWn 1 23 is 

.Mac Uillan 5 -a 

2||f MaiyR-H — 42is 

41-, Mire Biaoier-.. 471; 

ii? \Iapco_ 33 

2Qi- i Mntwboo Uil 69 

301? Marcor 463* 

4lJa Marine Midland. 10 
a± * Uarsball Kidd.... 21k 


19 

181* 

357* 

53k 

8U 

8k 

35 k 

33k 

50k 

507* 

i6k 

161* 

9k 

9k 

1 6 k 

16k 

17k 

l£k 

245a 

25i* 

35k 

56 

i4k 

14k 

25 A* 

25ta 

5-'a 

6 

523* 

32k 

47k 

57k 

35 

34k 

as 

55 

56k 

a6St 

10 

10 

2 Ik 

217* 


B l Fed. lirrx. btorea 62i» I 53 Jlay DetH. Stores 60 


15U | 153* 


lOlTa 1 102'a 


i FiroumeTire... . i3 k 
17 K*t. Nat Btiitnu.' 971| 

28 ia ‘ hwi-Vsn ' 9 k 

961a j Flint kote • 19); 

12 .. I Florida Power. . . 271* 

105a I Fluor 32 ■» 

4a 33 !f.M.C.‘ 23sb 

241* Fnrri Motor 57 k 

51k t,<l reiTio*t-Mck.- 161; 

52 k Fo*bon>. 39 

37 Franklin Mint.... 33 
24 la Kneeturt Mineral*. /7s* 

38k I Kniriimui 241/ 

18k | Fu-iua Industrie* 7k 

421; ; 

2 ii.AJ*. 14k 

413* Ganncti-. 361; 

22/s Amer. In v.. 1 10 

30k U ATX 281a 

27k lien. Vahle. 10aa 

28 lieu. Dauainict... 36oe 

29k Gen. Kiectnv : alk 

115* Cenual Fooli..,. 2Sk 

Ilk VienoiaJ MIID ; 28k 

75aa- '-leucral Uoton...', 7DJ| 

lien. 1’iih. tin..... 17 

11 lien. Signal....... 40 1 9 

*nJ Urn. lei. Fleet.... <5'<s 

IS 3 ® Ueu. Tire ' 21k 

Zfifs keaeseii. 7lg 

icv Geurcia Pacific.. 53v* 
6k “«V« 1551; 

Dlilctw 295s 

“S'S I Olobal Marine.. 8 
41 2 | Uoodrtrb 8. F... <8lg 
f4=2 ■ fined year Tire_. 21 t 6 

GouKI 281; 

ii. Hiace IV. It. 285a 

,3,J 'imml l inen 135/ 

tat. Allan Paulo l3k 
oif? un. Nurlb I run. 15lj 

tSf 3 Urrylnmiiit 1 6 

g“j2 li mil vi'. 25a 

11 ’ Hmaiman 17.'* 

liullA Wwiern... 1 225b 


255/ MCA 69k 

28k VluOeniMtu. 46k 

93* . UuDounellDouc. 205s 

19-o i Met/ raw Bill 135/ 

273* j Mensk 733t 

331. Merrill Lynch.... 85k 

‘ 135/ 

Ho,. Minn.MingAMfc 59 

Mobil Uil 585s 

ifiv M.HjMaio - 92k 

ini? MnipaoJ. : 59k 

35k Mowreta 315s 

27 it Uurjmy Uil 19k 

24, t 1 Yabisco ; 41 k 

?;» f XatcoCbemlcaL..- 345* 
8 > -YaUoual Can..— 1 125 s 


Kesdini;. 1 1 

KepulAiu Steel. ...1 34 k 34k 

Ift-rlnu 76 k 761a 

Kevnokl> Ueta.li. a7 47k 

lkwnnidsK.J..J 59/ B 60 

Uich'rea Merrefl. 4 845s 

Hookwell Inter... 30k 30as 

Itofain £ Htuu- 66 67 k 

Koyml Dutcti 47k 475s 

KuwTopi 12k 18k 

Safeway Store*— 40k 

sc Joe Minerals- 435* 43 

sc Septa Paper— 42k 43 

danta Pelnda— 38 36k 

deui Invest 3k 36a 

3sju» Inris 6 BT a 

dctalfte Brewing- 20 k 805* 

ieblumbcrger— 76k 76k 

3CU— -__-J 16k 16k 

scoti Paper 22 21&a 

*xretU Urp! i6k 16k 

dcudd'r Duo VestJ 65g 65a 

re* Container*-. 18k '18k 

J Seagram 26k 86k 

[beariedi.D.I 146s 14k 

• rear* Roebuck 69k 703/ 

SKDCO 32 317g 

I Shell Uil. &8Sa 97r 0 

' ShclITiansport... elk 315/ 

MgnaJ- 20k 80k 

SipMdeCorp.— 395* 39k 

3unpUcfty Pat— 18lg 15k 

dinger 19k 19k 

son iron 3k 37 a 

douthdown 9k 97g 

reothera CaL Ed 195s - 19k 

southern Co 14 t b 145/ 

dtbn. -\au Kre__ 613/ 51k 

^oatbsni Pacific. 35la ' 35k 

aoathemKailwav 60 |. 605g 

Sciutbland | 22 lg ■ 22 k 

$peny Hatch — j 143/ : 15 

openy Hand. 1 475a ' 473/ 

standard Braoda. 36k I 36bs 

ijld-lfUCaliioraiii 363/ 36k 
Sid- Oil ladtamj 49 ■ 4S5/ 


Zenith Radio. 

Chile 1995 

C.s.Tremr.4*!3&. 

c.d. 30 rt« T9 bills] 


! 38k 

190 

13a- ruofla 
&/at teek 
Mils, 4,86% 


Oalmier 347.5 +2.ttl IS fi.l Udotae* 


CANADA 

AbbfiyUien PropJ 6.70 
Abitibl Paper—... 12k 

Agaico Ragle. 4.30 

Alcan Mum Lai ran 28 

Algoma&teel 85k 

ArfMMlM 29k 

Beak Montreal-. 153* 
Bank Nova Sontia. 40 Je 
UancUereiueea... t9Ba 
Bell rslepboae... (466$ 

bo rid — u.99 

how ValLey lada. 24 

BP Canada. — f 95* 

Breacan ... life 

Brlnco j +3^0 

Calgary Power — } 8B71a 
Canada Cemsni... i05* 
Canada 5. W Land | 8k 
UsnlmpBokComj 27k 
Canada India. .... 22 

Can. Pacific ) 173* 

Can. Rid hr Inv.. 1 lBdg 

Can.au per Oil 43k 

CarUng ITKesfeJ 3.46 

Casstar Abeslw ..i 66s 


Lksurea. : 250.6rd +2-6 (15 1 3.6 8rt» — 

Uemag— ! 180 +6 - -• Flat. — 

L)cui*cbe Bank_; 309sr +2 80 j 3.3 Do. Pi 

Ureadner Bank...! 828.5 +1.8 20 ! 4.4 Finridw 

Uyckerhof Zemin 165 i—U— ID ; 5.0 tieoeralL 

i utrholtmmg 186 +2.5 1 14 5.8 invest 

Hapag UOTd .. 1B6 +0.6|il2 4.8 ItaJcementi 

darpenertthnlOO) 164 8 4.9 

Hoecbat. 16L2 +0.1 14 4.3 


790 —10 — — vuvw Australia — 

615 1 + 1/ a 60 - Adefaine Brighton Ceu 1 6Ur 

3.7881. n>lSO 3.4 AlifedMatg-TnlgUodasBlI 

903 -...z.. 70 7.8 Ampoi hiphitailne — 

1.660 + 10' 165' 9.0 Atnpa PWruteuin—- 

g.a00)+140 iOO BJt *»**■ Miaerela.-..— — 

5.47B-+ 273 300 3.6 As»«. Wilp Pkper»L 

a,69o:+ao - - *»*■ iwuuttriw-.-. 

4.060)+ 30 iOu 6.1 AuM- PcundatKin ltmwr_ 

670 1+38 30 0.7 P" 1 -- 

z. 100+1 — - Auk. (Hi a Um — ™ — 


10O 1.0 * 

4« 16.3 * 


Broken Hill Proprietary 
BH. South — | 


darpeneribmUKI) 164 

Hoecbat. — . 161 

B beach 62. 

Kail Sale iDmSO). 114 

Karats di 413 

Kaufbof 266 

KlocknerfDmIOOl 127. 
Klock Humholt... 169 
Krupp Pn DmllO 159 
Kiindeneredir Bk 280 

Linde 200 

LoweubfSuDlitOCj L7C 
Luithansa 


62.71 — 0J 10 7J9 
114 —2.5 6 - 

413 '-0.9 20 8.4 
266 1 + 2.6 20 3.8 
127.6 +0.5 — - 
169 +2.6 6 L9 

139 - - 

280 +1 .18 3.2 

200 + 2 16 4.0 

1.760—20 20 1.2 

97.®+ 1.31 4 i 




ItaJceraenri 19.060 + 200 At* 

8 4.9 1 taiga/-. 480 +3 — 

14 4.3 Italskler 320 +9.5 BU 

7.9 LaCentreie 7.261 +161550 

— Mare 111 Brxjole-.. 396 +4 — 

2.4 Mediobanca- 69.30 +1.400 1^01 

3.8 Moodaduri Priv.. I.U60 -11 120 

— Mwutedlaou— 434.5 + 14 53 

L9 Mott* 680 J— 173 - 

- Olivetti Priv 906 1 70 

8.2 Pirelli A 0 L443 +25 110 


5,0001+700 ,Jt 11 1 1 ' 

L952 +X02 80 4.4 DrWtay - 

9.060 + 200 Ata L9 U ' * ^ 

460 +3 — >>.— — J 


MU 5 ' 

Rand 

+ 

MINES 



Aosta American Caron. 

4.33 

4 

Charter Consolidated ...... 

335 

+ 

East Driefameln 

11M 


EUbarg 

2.0# 

+ 

Harmony 

4.90 



5.00 

'~t 

Klonf — 

r.ro 

41 

Potgietersrust Platinum 

39? 

■H 

Smithy an 1 

r.73 

+ 1 

Gold Fields SA 

21.00 

+rv 

Union Corporation 

120 

+c. ? 

De Brers Deferred 

355 

+ 0 

Blyvoornltricht 

7.73 

+r 

Free State Geduld ...... 

*22.73 


P resident Brand ..... 

1B.75 

4[ 

President Steam 

tlljO 



3.03 

-i 





SO +9.5 OU 1.8 Uon*. GoklfleM/ Aunt 

251 +161330 r.6 D>4»mei ifil. 

»6 +4 - IB Cotrelne Blotinto. 

30 +1.40012® 1-4 t®* 1 - — 

060 —11 120 11.4 Dun*tiBuMwr(31) 

54 J 4 14 53 7.8 2BCU &. 

30 —175 — Mlder Smith (Sli 

>5 I 7U 7.9 

1,443 +23 110 7.9 Pt^STTi^ - 

870 +60 } SO 132 ^ n PrepartyTrMt 

7S -™°tSf 600 a7 

afl +0^ — — Hnm- 

s'Sno, las 37 iXt.I. Auatrelfa— ’ ZZ! 

J^OOl + 25 gCHJ 0.7 I jl f* l|^J/(iniN 

1,347] + 35 160 'Ll !-^'C._Hoidlnga 

1.378 + 68 72 3.4 


VVelkom 4.« 

ngc I West Driefontcln . — 35^3 

1 Western Holdings 08-08 

INDUSTRIALS 


- me. Gen. Inrowrf ! 171 ; +3 1 — 1 - 

4.4 

BRUSSELS/LUXEMBOURG 

2.4 | tjTrTi 

3.7 May 6 Hn« I + m Kre.it 
5.6 Fra — .Ve' I 


,, W..V. UW-JIUR, ——.J 

foter-Coi^er J 

J Jennings Indim riee .— . 

— Ilmen l David. ..i 

Metal* Lxulomtl.ta ' 


28k i 28k 


1 Mai. Dudllere....' 

j Au. her nee Ind. 

I .NaLkmai steel-.. 
} Aalomai....- 

ACM 

Aeplune lntl. < 


23k f f3k I 
12k 1 jJHj | 
4BU , 45k J 
34 • a3k 

26S« , k7L 8 


L'prtaiu Terri... .J 20^/ ' 21k 
creana .Ultra ft.-j 27k l 27k 
L faa>e Manhattan] 28 1 28k 

Chemical Bk NY. 361] 36k 

LWechrsh Fi*ad. 58t? J 58k 

V besalr Sy at «m.. 351; | 35 

CLucagn Bridge... 64 > 64 

V hi yalcr IBS* 20 

Cinerama..— ...... 2 > lk 

line. Mllacrem... 28 1 27lj 

ViLkorp — - 33 k 34ie 

l llJ«i N rrlcC— . 43l; . 43 Je 

City IhTcsUuc... 9k 1 9k 

lira Cols. 82 1 2 . 62a* 

Ci dealt Palm.....: 25« ! 25k 

reiiiaa .Ukm*u..i i2k > 12-8 


I \ew tin gland 81.' 20'.* 
J .Vew Bngland Tel] 3Bia 
1 Niagara ilonawl 13 U 
I Niagara share— 12k 
| NX- Industries... 17a* 
1 Vurloli A Western 77k 

i .North .\*u tiaa 46 

1 A thn States Pwr.! 25 14 

Nthwwal Airline* 28'* 

ilhwen Manoorii 62 

Norton Simula— .. 193/ 

(hxndentaJ Petrol 14k 

ugliry Mather...' 26 

Uhmlidiaou 18k 

‘Win — 382s 

•itiaKleraior— 44 k 

J 1 ireneaa ship.. .. 14 

I > Inrun-Corning., &5ig 
Uwena llllnou— 61J* 

J Pad Ho Iraa SJuffl 

I Hkc. Ligbuna— 17 
PIW.PFT.A LC... 2 Ik 

{ PanAmWondAir 1 Si/ 
Parker Uanm&o-I 89U 


Bid. Oil Ohio--..; 717 B . 7Dk 
staoff Chemi&i.j 95 95k 

sterling Drag— r 16'a : 16k 
*>tud«balLer 1 444/ • 44k 

sun Oil , 3m I 316a 

bandstand 30 , 31k 

synte*...'- ' 27 1/ . 27fe 

l^ndy- 37 k ! 381g 

I echuicolor. 51* ■ 5 k 

lektronix..- ■ 57 S7k 

CtUedyne- 55k ! 55 

trier— — j 51* 3 la 

i«m bco— .1 275, 27k 

fooro Petrol rami 14 k 1 14J« 

Texaco 27 1| ] 277* 

i'ezaagolL j 36fe J 35k 

Texas Instm- 1 ll&l* 1 116k 

Texv O’' A GasJ 17k ' 167 B 
Texas Uttlhim.J 18k ! 181* 
lime. .1 63k 633/ 

Cunea him I 20 I 90 


Obiefcae Dev.—' 10k 1 10 k 

Comlnco- 38 t* I 883s 

Uooa. Bathon a — 37k | *7 
COU. Textile U . .] 2.50 2.46 

Consumer Gas— .! 181* 1 123 

UMtaui Kicb 9k ! 91 

Deoca Bereurcu.: 8.00 i 6.1! 
Denison Mines... 56k ] 463 

Dome Mines 42 I 43 1 

Dome Petroleum! 361a | 56i, 
Dominion Bridge; 36k • 47 
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stock study 
planned 

MEtBOUSNE, May - 5. 

IE AUSTRALIAN Wool Cor- 
'■ ration is considering the idea 
establishing a stockpiling point 
Japan, but baa yet to serionsly 
s - ;;amme the proposition,-- an 
VC spokesman said. here. 

'■ Commenting on Tokyo reports 
; 7 a change in attitude Ijy the 
: ,;;<;.'panese wool industry and trade 
•s'.!- 1 an AWC stockpile, following 
nous export delays caused by 
Ex- e recent 'Australian wool 
'■Handlers* dispute, he said the 
irporatSon had not had time to 
■ ^.scuss the issue since the' dls- 
’ Kite ended last month. • 

Neither the -AWC. nor the 
i r '>.panese Industry . had considered 
, "".e stockpile idea necessary or 
.^jsirable in the past the spokes- 
S an added. •. : . V 
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, ;■ Soviet grain 
; floss estimates 
"near the mark 

MOSCOW, May 5. 
ARLY WESTERN estimates 
the Soviet Union had lost a 
uarter of its- winter grain crop 
- ...i rough drought and frost dam- 

. ;ge- appear . to have proved 
: -.‘..fairly accurate,” .according to 
. • _ /e stern agricultural experts. 

No official figures are available 
~/et, but reeent visits by the 
-xperts to important grain areas 
*••• ,v i the Ukraine and Northern. 
- Caucasus have led them to 
"elieve the forecasts of winter 
’. ’ ill were probably near the mark. 
-• They have said for .some 
Months that last year's drought 
nd a. harsh winter were likely 
o mean losses above the average 
•f 15 to _17 per cent, of the crop. 
, , Soviet farmers aim to harvest 
.. . i05m. . tonnes this year, after 
40m. — of only two-thirds of the 
ilanned total — last year. 

By. contrast with the winter 
. ttop, .the condition of. spring 
_ jrain - in . the - Ukraine and 

* Northern Caucasus was “ good to 

• fxcelienV' the experts said. ’ 
Heuter 


•to tuts 


A MNiV.fG 


LME STUDYING 
CLEARING SYSTEM 

The London MetaJ Exchange is 
examining closely the question of 
establishing a clearing system. Its 
chairman, Mr. P. G. Smith, told 
the House of Lords select com- 
mittee on- commodity ' prices 
yesterday. 

He said one opinion was that a 
change in LME trading would 
increase price instability. A dear- 
VJ im? house ' would not .have, been 
able to finance excess production; 
it was absolutely essential to have 
limits on fluctuations if a clearing Jjix 
system was to operate successfully. 

. -ae added. Reuter ' . . . 



sounds out China 
on tiki cartel plan 


BY DAVK1 WHITE 


LA PAZ, May 9. 


BOLIVIA HAS made -contact Ocularly since it has acquired the council. The buffer stock 

with China about a possible interests . to consumer countries, has been selling heavily to keep 

cartel of tin producing countries, The same applies to Australia, prices down, 
it was learu* here._ • . -. which Is a consumer as well as a 0 ur Commodities staff writes: 

The cartel is bemg considered producer, TW waiaomeconfusion on 

Bolivians were active to the London ' Metal Exchange 

2JSi I S. t ^SS? < SfLonddfr-fail to settln 8 up a cartel of tungsten about the precise terms of the 
now meeting .to Lradofr-jul to p roaucers> blading China. Sr. new ITA.. 

i MM 4.,MnMneiim«F Carlos Iturralde Baljiviau^ who overnight rise in Penang 
is heading the Bolivian mission took ^ Malaysian price to 

now in London, played a leading sjmoi a picuL SMI above the 

in .tte negations, tzi SSm, 1 i Ui l, B (i>r “ fflunleU “ ' 

talks with the Chinese are jgygj. opinions differ on the 

understood to. have covered degree ot flexibility built into 

Tin Agree- ““unony t 10 . aiM - the current agreement .with 

30 deadline, o - . . regard to the buffer stock man- 

SOItace mining ager’s selling and buying obliga- 

_ tions. 

Bolivia claims that current' T - . .. „ a «* *>,„ 

Prices do not cover its costs 

which are heavier than those in fnr 

t>,» -. 1 . 1 .. oner the entire □ utter stocx ior 

the surface mining operations saJe unm ^ prjce fe , L beUw 


agree on a 
the renewed producer-consumer 
agreement, due to take effect in 
July. 

I Bolivia and Indonesia, the 
second - and . third “largest 
suppliers of tin. botb_signed the 
fifth International 
meat on the April 
bat Bolivian off! crate said they 
would, not participate unless 
prices were adjusted to allow.for 
currency changes and sharply in- 
creased costs of equipment. 

• In the event 'of a breakdown 
in negotiations-, it is thought that 


of Malaysia or Indonesia. It 


in iiCKUiitiLiuubi il to mat u . ‘ . . , , the ceiling level, and some 

Indonesia and China— the latter {“{S* 1 ? traders believe that this is still 

not a party to the agreement— . “t by devaluation of the tte case 

would be prepay to joto a ^ysmn doUar, the^aw au 1 - in the market yesterday, 
mini-cartel with Bolivia.- With JJJg J“. ^ “tern®tu>“a» buffer sa i es were believed 

a joint production . of' artund 
68,000 tons a year, they would 

control just over a third of- the 

world market. obliged to contribute to the initially the market rose quite 

Malaysia, the biggest pro- buffer stock. Such a condition sharply in response to The 
ducer. Is thought unlikely at pre- is unlikely to be accepted by the Penang price rise and U3, 
sent to favour such a' mover par- U.S. which has recently joined speculative and trade demand. 


rency 

agreement: t0 bave been a major factor in 

It wants consumer countries, the £5 fall in the cash standard 
as well as producers, to be tin price; to £3,947.5 a tonne, 


‘Keep out rabies 9 campaign 


BY PETER SULLEN 


THE GOVERNMENT launched a 
£50.000 campaign -yesterday to 
enlist the support of : . people 
everywhere - in . Britain to. stop 
rabies entering the country. 

Television and radJov. public 
service messages have been 
prepared and - thousands- of 
posters in seven language* are 
being distributed in' -ports- gnd 
aerodromfcs. . ’ - • * .V 

Dr. Gavin StrangT-Parliaihent- 
ary Secretary to the Ministry ot 


exorably across the Continent to dangers of the disease the tele- 
within 60 to 100 miles of the vision films being produced show 
Channel, the Ministry estimates brief shots of a man dying from 
that within 10 -years it will have rabies. . 

reached the French coast. U a suspected animal is found 

Fortunately, as Dr. Strang- m this country it could lead to 

pointed out, the Channel pro- jpgs being muzzled, cats put on 

vides an effective barrier to the leads, strays being shot and even 

entry of rabies by the natural wildlife -destroyed In certain 

movement of wildlife— particu- defined areas. Import controls 

larly foxes— that has marked its and supervision at porta and air- 

progress across Europe. Thus the ports is being tightened even 

main threat of the disease enter- further fo prevent this, and 

Agriculture, said rabies wfts a ing Britain is through smuggled Ministry vets are prepared to 

terrible disease. A jdiseafie.. that pets.. give talks to groups of people 

killed. The Government - was _ ■' m and children all over the country 

determined to keep'. it out of Convictions to warn of the dangem. 

“We" shall strive to the. utmost Last year there were more than h ilh^nd ^ court int ieveUf^wari 
t, achieve this. Our cmttaKney « »o nv if onjfor in.*.! topoj ^oftherabSriS-^ twin 
aim is to be ready . to contain tations of antoa^s even though goun(1 based but not 

and - eradicate any rabies out- offenders now face an unlimited « 

■break should it i nevertheless fine or up to a year in prison for 

an indictable offence or fines up 9 Manna and harbour operators' 
to £400 in a magistrates court have asked for a meeting with 


occur. We do have contingency 
plans. We stapd ready” he .said. 

The campaign has been -timed 
for maximum effect at -the start- 
of the holiday season, when 


case. . 

Dr_ Strang said he thought 
magistrates were not taking 
beople .travelling" abroad. . are advantage of the higher penalties 
tempted to take their pets with *nd be would like to see local 
them, or acguiW oyareeas authorities taking more cases to 
and then risk smuggling them higher courts on indictment But sector of the industry wanted to 

back into Britain .to -avoid the one result of the present pub- prohibit craft carrying poten- 

xnonths quarantine period licity could well be the imposi- tially rabid animals — such as 
wWch-can JCQst armtod. £&»* :^tion. of. stiffex penalties.- - • - csfts and dogs— from arriving In 

With the disease spreading tar STo bring home .to people the yachting harbours. . 


MPs to suggest further ways of 
preventing rabies from reaching 
Britain. 

Mr; John Little, chairman of 
the National Yacht Harbours 
Association, said the marina 


U.S. options 

trading 

backed 

By David Bell 

WASHINGTON, May 5. 

A SUBCOMMITTEE of the 
U.S. ■ Commodities Futures 
Trading Commission has 
recommended approval of trad- 
lug in commodity futures 
options, subject to rigorous 
standards and conditions. 

The committee’s report will 
be considered next week by the 
foil commission, which Is 
expected to make a number of 
alterations to the recommenda- 
tions. -" However, the commis- 
sion Is thought to be broadly In 
favour of the main suggestions. 

These are that . options 
futures trading be approved in 
those commodities that the law 
allows to he traded ta this way 
— UJ5. law prohibits' options 
trading in most American- 
grown' commodities and the 
options trading wquld there- 
fore be restricted to foreign 
produced commodities such as 
cocoa, sugar and coffee. 

The committee recommends 
that a clearing house should be 
-setup to deal with the proces- 
sing of the options; that there 
should be a requirement that 
the seller of an option meets 
certain net worth require- 
ments, which would vary 
according to the value of the 
option contracts written; and 
that the terms of every sale 
would have to include a 
calculation of bow much the 
market would have to change 
before a profit could be 
realised. There would also 
have to be a foil statement of 
all the risks involved: 

Although there - has been 
some criticism of options trad- 
ing ~iu commodities on the 
grounds that it has little 
economic usefulness, the com: 
mitfee says options trading 
would encourage trading in. 
futures as a whole and would 
benefit' toe market jn general. 


EEC sets 
sugar sales 
limi t 

BRUSSELS, May 5. 
THE EEC Commission authorised 
white sugar sales totalling 48,250 
tonnes, with a maximum export 
rebate of 5.8 Units of Account 
per 100 kilos, at its weekly ex- 
port tender. Commission sources 
said- - 

. Countries of origin were Hol- 
land 20.000 tonnes, Belgium 
14,000, France 7,500, Germany 
5,750 and U.K.1,000. 

The Commission also set its 
fixed fortnightly export rebates 
at 3.50, UA per 100. kilos for 
whites .(unchanged) and zero 
(322) for raws, with effect from 
Thursday. 

Reuter • 


MARGINAL FARMLANDS 


Slowly sinking into 
hopeless poverty 


BY NANCY DUNNE IN WASHINGTON 


WHILE NERO fiddled, Rome 
burned- While juntas rise and 
fall, governments war, and the 
u haves " of the developing 
nations strive to hold on to their 
wealth, the agricultural resources 
of Africa, Asia and Latin 
America are steadily shrinking 
and are now unable to support 
their populations. 

This analysis Is issued in a new 
book, “Losing Ground: Environ- 
mental Stress and World Food 
Prospects," by Erik P. Eckholm. 
a senior researcher at the Wash- 
ington-based Worldwatch Insti- 
tute, an independent, non-profit- 
making organisation founded in 
1974 to study emerging global 
problems. 

Mr. Eckholm concludes that 
while a sudden cataclysmic global 
famine may not occur, if current 
patterns continue “chronic de- 
pression conditions " will exist 
for the fourth of mankind that is 
economically and politically 
marginal. 


Dead-end 


“Marginal people on marginal 
lands will slowly sink into the 
slough of hopeless poverty,” he 
says. “Some will continue to 
wrest from the earth what fruits 
they can; others will turn up in 
the dead-end urban slums of 
Africa, Asia and Latin America. 
Whetber the deterioration of 
their prospects will be a quiet 
one Is quite another question.” 

Mr. Eckholm worked with a 
dearth -of confirmed statistics 
because, be says, economists are 
always wilting to count up acres 
put into production but are 
reluctant to seek information on 
lost-croplands. Still, he pinpoints 
four trends threatening agri- 
cultural lands In the under- 
developed countries: rapid de- 
forestation; desert encroachment; 
destruction of mountain eco- 
systems: and vast areas of 
irrigated - lands menaced by 
waterlogging and sal'mity. 

Wood remains the principal 
cooking and heating fuel for most 
of the developing countries, and 
that, along with land clearing for 
farming and grazing, is th« chief 
cause of deforestation. Outside 
legally protected forests (and 
even within some), the trees of 
the countryside are disappearing 
“at a frightening pace," says Mr. 
Eckholm. 

Deforestation of hillsides and 
arid lands accentuates flooding 
and erosion problems. In the 
Himalayas.. for-example, as des- 
perate fanners and firewood 


gatherers clear more and more 
hills, the incidence and severity 
of floods in the lowlands below 
is rising. And the same holds 

true for eastern India, Pakistan, 
Thailand, the Philippines, 
Indonesia, Malaysia, Nigeria, 
Tanzania and many other coun- 
tries. 

The search for wood is growing 
increasingly difficult forcing 
people faced with wood short- 
ages to shift to dried animal dung 
for cooking fuel. This, in turn, 
deprives' the soil of needed 
organic matter and nutrients. 

Deserts are moving outwards 
as the poor struggle to feed grow- 
ing populations. Overgrazing, 
the extension of cultivation to 
marginal lands and wood gather- 
ing are major causes of degrada- 
tion of arid lands. The south- 
ward spread of the Sahara Desert 
is well known, but the threat also 
exists along the Sahara’s 
northern edges where an esti- 
mated 250,000 acres are lost to 
the. desert each year. 

Although only 10 per cent, of 
the world’s people live ta moun- 
tain highlands, another 40 per 
cent, in adjacent lowlands are in 
danger from deteriorating moun- 
tain environments, according to 
Mr. Eckholm. The slopes of all 
three major mountain zones in 
the developing world — the Hima- 
layas. the Andes and the East 
African highlands— are being 
subjected to unprecedented pres- 
sures of deforestation, farming 
and grazing. 

Downstream, the problems of 
flooding and the siltatlon of 
canals and reservoirs are 
worsened by the deforestation of 
watersheds and the build-up of 
river silt loads. Mr. Eckholm 
cites the example of Pakistan, 
where severe flooding has 
increased over the last 25 years. 

Inadequate provision for drain- 
age from irrigated fields is 
leading to water-logging and 
salinity. Mr. Eckholm estimates 
that eacb year 500.000 acres are 
passing from cultivation due to 
these two factors. Excess silt, 
he says, is the world’s costliest 
single water pollutant, and it is 
filling up and destroying reser- 
voirs far faster than builders 
anticipated. 

The longer leaders of develop- 
ing countries wait to solve their 
agricultural problems, the higher 
will be the cost ' While the 
technical means of ecological 
recovery are available, govern- 
ments, with a few exceptions, 
have bqen ynahle tojjtilise .their 
resources to revive their dying 


lands, preferring instead to deal 
with short term problems. 

Mr. Eckholm cites China as 
one country which has sought to 

meet the challenge of reforest- 
ation by massive replanting. A 
programme begun shortly after 
the revolution mobilised tens of 
millions of workers to plant 
trees during slack seasons. While 
the effort was not an unqualified 
success — many of the young 
trees died—-Chinosc officials 
claim nearly 7 per cent, of the 
country bad been replanted by 
1963. 


Australia 


While the world is coming to 
depend increasingly on North 
America and Australia for food 
supplies, the U.S. could be 
neglecting its own soil conserva- 
tion programmes in order to 
meet the high demand. 

In response to high wheat 
prices, strip cropping and 
fallowing have often been 
neglected in favour of continu- 
ous wheat cultivation.” says Mr. 
Eckholm. "Together with low 
cattle prices, high grain prices 
have also encouraged a limited 
shift of rangeland into crops in 
drier, riskier areas.” In a report 
to the U S. Senate in early 1975, 
a committee of leading experts 
warned that “the farm com- 
munity could be creating another 
Dustbowl." 

In order to avoid catastrophe. 
Mr. Eckholm feels political 
leaders must place highest 
priority on agricultural planning 
and enforcement. Land reform, 
slowing population growth, 
control of grazing and herd sizes 
and improved fanning techniques 
must be implemented, he say«. 

30% increase 
in aluminium 
sales expected 

LOS ANGELES. May 5. 
ALUMINIUM COMPANY of 
America exp".: - ‘H aluminium in- 
dustry shipments in 1976 to in- 
crease by as much as 30 per cent, 
over 1975. company chairman, 
Mr. William B. Renner, told 
security analysts here. 

This would make 1976 the in- 
dustry's third highest shipping 
year on record, he said. Previous 
records were achieved in 1S73 
and 1974, consecutively. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METAIS 


speculative npenUoiu 'V conUnrod • to to H.028 owing to asvnmfa scDlng of. 
dominate ring dealings' with 'aeDen nearby Ugh grade metal believed to have 
Anally, saining tbs upper hand In kerb been on behalf of the buffer stock 
COPPER— Barely ch sowed on balance trading, forward ' modi' ending at £852. manager. - These -offerings, however, were 
In hectic trading on the Condon Metal tor subsequently easing further to 048 In well absorbed by covering against physics! 
Exchange. Prices fluanaiwl widely with ijte Imer-offlce * boatness. .Turnover Interest, both on U.S. and Continental 
forward metal falling to £832 on the pre- 34,750 tonnes. .... account, . and tbe subsequent fall In 

market under, heavy stop-loss -SHUnx . Amalgamated Metal Trading reported sterling. In tbe afternoon, continued 
Induced by the overnight New York trend that loathe morning. cash wtrebars traded speculative and consumer demand lifted 
and the early strength of sterling. The at £8205.' Three months £845. 4a 47. 48. forward standard material to £4,078 on 
, price then ranted to £850 on trade Interest as. 59. dl, 48JJ. 48, (7.. 47.5. 4S, 48 J. the Kerb. Turnover SJBS tonnes. 

’ frft ttl ill fa Pnnlli ssuf anifi fMlnorfmr fhft *» - 1 ■ mb(i Nlfi ikrao nmnthfl ‘ i ■ . ■ « ‘ ■ ■ 


rXo. for June and Put .Cartier to 
Antwerp, Rotterdam or Amsterdam at 
M £.1.0. for May. 

Sugar- charterers Axed a small camo 
from Beira to Liverpool or. Greotnck at 
ISl fJ.b. for May loading. Tlmecbarterers 
booked a .vessel of 25.874 long dwt for a 
voyage from Flushing to Japan, via River 
Plate, at I3.N0 dally May. 


tram the Continent and foOowtng. the Cathodes: cadi £916, three months £842, 
fresh downturn in starting, before ending 4X5, 43. ' Kerb! Bars: three months £848.5,' 
on tbe Kerb at £866,5.. In the -afternoon 49. .43. 47. 46, 45. 48, 46.5. Cathodes: 
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• Till— Marginally -easier In front of the Cash 

I nternatio nal Tin Council meeting- Follow- dmouiu- 
tag the rise Jn the overnight Penang- tTmeat. 


price, which moved above tbe '-must wll” Strait* B.J IIUjI 
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COCOA 


Prices fluctuated throughout tbo dir, 
touching limit-up briefly on near July, 
in dose near the middle of tbe trading 
range, reports CJH and Dnffns. 


+ 4.5 


prices gained around, with forward 
standard metal touching £4.190 In the' 

pre-market before easing ta ring .dealings £,«&’ x. 


' WE HAVE ARRIVED IN LONDON 

PRIVREDNA BANKA 
SARAJEVO 

. - YUGOSLAVIA 

Opened its London Office on the 5th of April 1774. 

—If you wish to And the rl*ht partner, to help you to place your 
goods or -equipment in the Yugoslav market, 

— if you wish to find the right partner to assist you in your 
purchases of goods or equipment from Yugoslavia, 

— if you -wish to establish manufacturing-technical co-operation' 
or joint venture In Yugoslavia. 

— iF you wish to put yourself into, a third market together with 
partners from Yugoslavia, 

—if you wish to invest your capital under secure and favourable 
conditions. ' . 


GEf IN TOUCH. WITH THE 
PfiS. LONDON .OFFICE .. 

- PRIVREDNA BANKA SARAJEVO 

with fa repmemadva often In New York, Frankfort, Munich, 

Vleima, Park . «gd .London effort and. bwh« co-operation, 

. tondon Office: M Chtn<*ry Lane, Landau WC2A JOL..' 
Ttft 81-495 9435/01-4 BS 3203. Tele» 21974.' 
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overseas trade finance 




'rut--: i iCuOi/M i I CUM;; \ 

Write, phone or telex for our brochure: 

Hodc.cn Lynch Ltd, Internationa! Trade Finance, 
57 South Street, Dorking, Surrey KH4 2EZ, 
England. Telephone: Dorking (0306) 87588, 
London. (01) 727-Q54-2, Telex: 22861. 



25. 20, U. lfc U. Kerb: Standard: Cash 
KJMO, three months U.B3C. Afternoon: 
standard: Three months £4,055. 80, 66, 
68- 60, 53, 60. High Grade: early May. 
20,050. Kerb: Standard: Three months 
£1666, 83, 65, 7B. 

LEAD — Quietly steady. -Prices fell in 
the nre-maxtet ta sympathy with copper 
hot rallied ta ring dealings on fresh buy- 
ing- and Continental trade interest. 
Forward metal, after falling to £258. 
recovered to £287 on the afternoon Kerb. 
Tttrnover 1.800 tonnes. 


COCOA 

Te««n)ay*i 

Ckjee 


BatineM 

Done 

NobContaact 

May.. 

1061.0-53.0 

(12.7E 

+ioiS 

t2i B j 

-BJ 

1056.8- 48.8 
UM8.0-1BJI 

681.8- 68.8 
911-882 

187.0- 70.0 ' 

178.0- 82.0 

965.0- 86.0 

July 

September,. 
December . 
March _.... 

May 

Jui v 

1056 .5- 36.0 
B72.5-7S.0 
900.8-01.0 

875.5- 6.0 
B50.0-60J) 
lS43. 0-44.0 


iMcmtioftal Cocoa Asreemoat yrfcee, 
XJiS- cent* per pound— Daily 76.78 (75.40); 
15-das indicator average 7TJ20 (78.07); 
22-day average 74AS (74001. 


COFFEE 


Bstaeta prices mo ve d cauUerabty 
higher on shippers' reports that centra] 
American coffee harvests are practically 
exhausted, bringing lU giww prices, nr 
countries such as Casts Rico, Gnitemsla, 
Nicaragua and Honduras being totally 
withdrawn from tbe market Reports also 
builcaied new cron offers were not 
plenttfnl. . . 

Prices dosed steady. The afternoon 
rise could be attribmed to supply prob- 
lems in central America and latterly to. 
New York Umlt np trading. 


Morning; Three mflnths ■ £28*. 07, 84.5. 
Kwb: Three months £285. Afternoon: 
Cash £257. late July £1005. three months 
£266. 68. 670. 57 A3. Kerb: Three months 
£347, 670. 

ZINC— Vest gromd owing to heavy stop- 
loss Belling end pricing sales and follow- 
ing the general .trend ta base metals, 
although prices recovered somewhat, job 
the afternoon, with forward metal trading 
at £438 on the Kerb. Turnover 3,700 
tonnes. . . 


OOFFBX 

YeatenJayti 

Glow 

■Ir °* 

'bntnen 

Done 

£ per tonne 



May 

Joly . 
beptember .. 
November... 

January 

Man*.., 

May 

1350-351 
1372-374 
1375-376 
1371-378 
1368- 369 
1366-370 
1566-369 

+ 48.0-1 865- U15 
+44 J)| 1975-1 8K 
+44.611577-1523 ' 
+44.01572-1518 
+ 45.01988-1555 
+49.51508- .555 
+ 46.5-1561-1550 


£76, June £76 Kan Coast seller. 

Maize— No. 3. Yellow American/French 
May £74.58, Jane £76 transhipment East 
Coast seller*. 

Barley— BBC . feed May 173.56, Juno 
£74.56 Wes Coast sellers. Rest unquoted. 

H GCA— Location ex-fara spot Prices: 
Soft mllll no wheat— Hertfordshire £74.36. 
Food barley— Hertfordshire £72.66; 

Borden i West; £72.60. 

LONDON GRAIN FUTURES MARKET 
(GAFTA) — Wheat, very - steady. dose: 
May 75.25. Sept. 70.70. Nov. 73.00. Jan. 
7025. March 77 JO. -Bustorsa: May 75.23- 
7E.OO. Sept. rn.7tMfl.50. Nnv. 73.00-77.75. 
Jan. 75-25-73-flO. March 77.20-76.00. Seles: 
337. Barley, very steady. - Close: May 
72.25. Sept- 70.05; Nov. 72.25, Ju. 7405, 
March 76 .18. Bpajmsa: May 72J0-72.M, 
SepL 70.0546 M. No v. 7205-7600. Jan. 
73-50-73.00. March 7600-75^0. Sales: 87. 

MARK LANE— Price movements were 
rather erratic due to sterling flDccuanoaa 
and bnstaese remained light. English 
milling wheat traded to London area m 
£ 74 for Ocu-Dec. new crop and denarar- 
abJe wheat Into Bast Anglia at from 
£72.58 to £73 . tor staiUflr posltions- 
Average sellers quotations tor delivery 
London -arvai Wheat . mining June £78 
long to"F 0 CL -Dec. 176.73 tonnes: de- 
ns titrable June £78 long tarn. Barley 
feed unquoted. 

- EEC DAILY. IMPORT .LEVIES and 
premiums effective . May 6 (In order 
current levy plus . June. July and Aug. 
premiums, with ‘ previous ' In brackets). 
Bates ta units of account per tonne; 
Common wheat— 48.73. rest .nil <48.73. rest 
nil); Durum wheat— MJ27, rest 0,88 <88.27, 
rest fl-Mi; R3m-65A4. rest OJS <55.84, 
rest 0.80 1 : Rartay— stj2. rest nil (32-12, 
rest nil •: 0 am— 3 LSI. rest nfl (31 Jl. 0-80. 
0.6S, nil): Mahtc (ether Hum hybrid for 
seeding) — 3501. rest 1_28 (33.81, 0 60. 0-GO, 
]_20); B udewheat— II .04; rest nil (lfl-OC 
rest nil); Millet— 3S .21, 'rest nU (34.41; 
Test nil): Gndu tarwhOm — (TBS, S.80. 0-80, 
4J8 (41-19. D-M. OJO, 3.981. Levies for 
flours— Wheat er mind wheat and rye— 
77.4= (77-42); Rye— 00-20 490-201. 

SOYABEAN MEAL 

Market opened easier on upward move- 
ment of it min*. During the afternoon, 
strong trade support coupled with s firmer 
Chicago market poshed .prices higher, 
ending well up on the day, reports SNW 
Commodities. 


Morning: Tiros months £05, 34.5* 35, 

36, 3flA 86. 25. Karb: Three months 
2434.5, 34. Afternoon: Throe months £436, 

37, 38. 40. 40-5, 40. Kerb: Throe 

months £439. 88. 38. 

"Gems per pound. - t On prerioas 
mwffldal chue: MU per plcnL 

SILVER 

Sliver was Had Ip sin ounce lower 
for anot delivery In tbe London btflihMt 
market yesterday, at 337Jp. U^. cent 

ecralvafena of (be Axing mils vert: 
spot «8 Jc. down 2.5c: . three- mouth 44L4C. 
down 3c;- riz-mootb 44S.7c. down.Uc! gad 
Uroonth 464,4c. down S-lc- . Tbe Betti 
opened at 235438P (43MSSc) end dosed 
at 2371-lSBp (43*d3fc). . 


Bales: 2.682 (3 J72> lou of 5 tonnes. 

ICO inBcxtsr prices; UA cents per 
pound— Colombian ■ Mild Arab leu 148.00 
(isfljw); Other MUd Arnblcu us.oo 
(124.731; Unwashed A rah leas Samoa fours 
149.00 (stale); Rnbtmu 117JS0 (116.78); 
Dally average 133.00 (llLS4). ' 

ARABICA CONTRACT da order, barer, 
sefler. Uutaess. Bales)— June H9M40.W. 
— . nil: Aug. U0. 00-45. 00, — . nil; Oct, 
U9.0O46.6O. 3700. 2: Dec. 133. 50-4.08. 
nil; Feh. 155.03-40.00. — . nil: April 137 JO. 
39.00, — , nil; June 132.00-39.00, — , niL 
Total sales 2. 
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(-2.4); Pigs, down 0.4, m.tb (+ 0.141. 
ScetUnd— Cattle up 7.4. £26.46 <-0J2i: 
Sheep UP 39J, 53. Op (-3.5). 

SMITH FI ELD tpcncv per pound)— Beef: 
Scottish killed sides 40.0 to 43.6! English 
hindquarters 5B.D to 63.0. forequarters 20.0 
fo 32.0;. Uteim- lumtauancrs 50.0 id K.O. 
foreanartari 29 a to 32.0: Eire hlndquaners 

49.0 to 51.0, rerequaners 29J) to Sl.D. 
Veal: English fata 36.0 to 44A; Scottish 

bobbles 20.0 to 24.0; Dutch hinds' and ends 
B.D to 62 .0. 

Lamb: English small new season 52.0 
to 56.8. medium new season KS to 54.0. 
heavy new season .46.6 la 50.0. Imported 
frown: New Zealand PL 38.0 to 38.5, PM 
35 0 ID 3SJ, PH 32.1 to 32J. 

Hog pets:- English 36.8 tn 46.0: Scottish 
M.O to M.O. 

Park: English, under 100 ibs 32.0 to 
38.5. 100-120 Us 33.0 to 37.8. 126-100 Ibs 

30.0 to 35.0. 166-180 Ibs 29.0 to 33.0. 
ISO lbs and over 28 JO to 31.0. 

COVEKT GARDEN I prices ta Sterling) 
—Imported produce: Oranges— Eg.'PLi&n: 
1. 50- 2-80; Jaffa:' Shamoutl 100-3.45. 
Valencia Later 3-634.18; Cyprus: Valencia 
Laiea |.0MJk Moroccan: Valencia Laies 
2^0-2-70. Lemons— Italian: Z20-2-50- 
Apples — New Zealand: Cox’s Orange 
Ptopta 165 6 JO. 175 6.00. 198 5.8D. 216 
5.80; South African: Per 48- lb Granny 
Smith 5.00-5-80. White Winter Perm Jin’s 
4.80-4.80. Starting 4-40-4.50. Golden 
Deilcloufl 4-30-4-50, Jonathans 4.00. Dram's 
Seedling 125M0S 400-4-40: French: Golden 
Delicious 20- lb 72/84 1.55-105: 28-lb i-15- 
220; 10- lb Starting Delirious 1.70-1A0. 
Stark Crimson L85-L85: Italian; Per 
pound. Belfort 0.06. Golden Delirious 0.08. 
Borne Beauty /Starting Delicious 0.07}. 

EneHsh produce: Applen-rPer pound 
Bromley’s 0.11-6.13, Laxion 0.06-6.06. 
Spartan 0 08-0.0*. Potato**— P t r 5S-Ih 
Whiten 8.000-10. Edwards 8-OO-fl-lO. 
Carrots— Per 28-lb 0 -SO- 1.20. Rhubarb— 
Per pound antdoor 8-04. Cant lowe rs — 
Per 12. Lines. L18. Kent 1-30-1.50. Musb- 
roon w P r r pound 0^5-8.30. Swedes— per 
28-lb Devon 140-L28. Cocamber*— Per 
box 10/18 1.16-108. pre-pnrt 12s.'l4s 1-56- 
1-60. Tomatoes— Per box 12- lb 2.80-3.00 
Lena re— Per 12. round 0 80- 

WOOL FUTURES 

LONDON— Market shshily easier over 
day on initially better selling and later 
origin reports which were Irregular and 
lees than firm, repons Bache. 

f Pence per kilo) 
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RUBBER 


. STEADIER opening mi the London 
physical market- Fair interest through- 
out day, closing quietly steady. Lewis and 
Peal reported a Malaysian god own price 
iff 199 cents a koo (buyer, May). 
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days dose 


47.BtM8-7H 

60,61-bl.lM 




Hn«tn—» 

done 


Sales: 171 COS) lots Of 500 tomes. * 

SUGAR 

LONDON DAILY PRICE (raw sugar) 
£185 (£187) a-. ton- cXf. for M*y-June 
shipment- White .sugar dally price wag 
fixed It n*8 {£187). 

values opened only slightly easier, but 
persistent pressure ta the pronpt position 
pnshrd price* lower. A modi steadier 
tone prevailed titer lunch, prices all but 
reaching Monday's highs, before again 
running Into strong selling. By the close, 
values had -eased from the highs, 
C. CsandlMW reports. . 


Auatrallan 
Grassy Wnel 

Yeaterifys 

close 

+ »r 

HnsliMM 

Done 

Kay 

July... 

199.0209.0 

204.0 05 Jl 

—8.6 

-8.6 

200.0.199.0 
SOa 5-06.0 

October 

December 

March 

May 

2TNM9.J 
227 Jl- 28-0 
2660-40 
239.0-45.2 

-4.fi 2aao-i7.5 
—4.0| ic39.U-26D 
— l.Bt 2S9-D-37.0 

-0.6! . - 

1 


Sales: 33 1711 lots of 1.508 kilos. 
SYDNEY CREASY (hi order, bum. 
seller, business) — May 266.3-276.8, 271 J 
— 286.6; July 27SJ-278A 251.2 — 275.0: 
Oct. £610-262.0. 269 0 — 291.0: Dec. 235.8- 
269.0. 300 — 297.6: March 365.0-300.0 — 
366.5-305.0: May 312.5-313.6. 313.0 — M2 5. 
Saies: 405. 


JUTE 




lme— T tmunrer in. 022) lots of 10,00a 
os. Morobw: . Thru manihs 243.0, 3.4. 
3A 30. 3.3, 54. 14 Kerb: Three months 
=«J. 5.0, IL8. 3.6. Afternoon:. Three 
months 244.5, U, O. 4-3. -L5. 4.4. Li 
Xerb- Three months 2440, 4LT, 4£, -L3. 
10, 4.8. 


Stier. 125 raiti loti of lfi tonnes. 
Physical closing pricer (buyers) wore: 
Spec 45J5p turn, (tip nom.l June 4&lp 
(45L5p); (44.75P); July «.75p (4Mp). . 


'£ per Wo ' 

£u(.«.. 1M 44-10:55 1SUV92JM] 192 M-8I.DB 
Ot*™-. IB1-7D-9T.7BJ32. 75-92. 60 194.66 90.00 

Dec 13120 B1.501B2.W-92.a0 18I.6D 96.10 

Marti] - 196 5T90 8 j tBff.80-M.la IW.YMB.OO 

May 180.16 9S.5D 1BCJMS.40 l31.B0-M.J6 

Ann. i9JJ«-MJ« i90.2>S3.H — 

oS! 188J»-BlS|IMJj 91.00 - 


GRAINS 


FREIGHTS 


DRY CARGO— There was" no expansion 
ta chartering, with ■ holiday ta Japan 
inpin combining with shipowners' resist* 
ance to cnrreol hweis to restrict activity. 
Grain shippers, however, covered cargoes 
from U.S- Gulf to Japan at 9SJ0 M-o. 
rot May and. from U.S, Golf to Capa* 
blgaca at U 2 JD LLo. tor May. also btsn 
New Orleans to Usbon at 9U f-i-o. for 
snot buffing. Other grata bookings 
tnctnded Uff. GuH to Netherlands at * 


THE BALTIC— Arqnad 10,000 tang toss 
of optional matza. traded to D JC- with 
hostaoss totitnUfla May transhipment to 
South Coast and June to Baft as and tbo 
Ea« Coast. EEC wheat met . a limited 
offtake tor June 10 the Ban Coast, while 
EEC barley traded tor May tid o m ent to 
tho South Coast and to S. Ireland. 

Wheat — UJ. Dark Northern Spring No. 3, 
M per cent., July 03.49 direct TUburyt 
Stay £WM 6 . June £161, July £106.51. Ang. 
«J9,. SepL £ 88 ^ 6 . pet £96.(3, Nov. 
nn.46 trahtidpatent Bait- Cdut aeUera, 
DJ. Bard Winter No. 2 ordinary June 
£38 JN. Jtthr 18600. Aug. SU| tranship-' 
mem East Coast seUerst EEC feed May 


Sales: 3 JSSS (3 JB31 lots ot. 56 tonnes. 

Tate and Lyle ax-refinery price far 
granulated basis white sugar was £214£0 
(samel a long ton tor home trade and 
1330 (£252). a loag'ton for expert. 

EEC IMPORT LCVIR* for while end 
raw sugar, denatured and nun-denatured, 
effective May I in Units ot account pet 
106 MM (previous ta brackets): White 
-&S0 tfl-60). Rav-44* (446), 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fa tat uric 
prices at reprtsemative markets an 
May 5 : CR-Ctttie. £2054 per live cwt. 
(+0.18); U.ILi-8J»eep, j5.1p per pomrt 
e.d.c.w. (~2J)f C.B. — Wgs £4.79 per sc. 
Lw. (+0.14). England and Walas— Cattle 
com hero up L* per cent-, average price 
£26-56 (+649); Sheep UP 2 74, S54p 


LONDON — Steady. Bangladesh white 
“C” grade Mar-June. Jane. July £218.06: 
"D M grade May-Jane, Jnne-Jalj £267.00. 
A long ton. 

CALCUTTA — steady. Indian spot 
Rs.505.00; Dtmdee Dabee spot Rs.480.06 
values. A bale of 400 Ibs. 

DUHDEK-Oatat. Prices c. and L 
□JL for May/Jnue dtipraent: BWC m 2 , 
BWD £203. Tom: BTB £223. BTC £ 2 M, 
BTD £206. Cafcntta goods stoafly. 
Quotations e. and f. UJL far May ship, 
mem ; 10 -oz. 40-taeh £7.47, 7}-oi is. 76 per 
100 yards, June £7.« and £5.88, July. 
September f7Xl and £ 5 Pi. -B" (wlDs: 
£22.05, £2124 and £2143 for the respective 
shipment periods. Tarn gad cloth priest 
vtry Itas. 

★ 

GRIMSBY FISH — Snppty peer, demand 
-gaed. Prices -at staps' side (unprocessed! 
per Krone: Shtif cod £2.00-0.00. eodUnss- 
JE1J0-OJS0; large Shelf haddoek £3-00-0.40. 
medium haddock £2.30-0.00. small 
haddock 0.50- £125: large plaice £2J». 
medium plain £ 2 . 68 , best small pisire 
GJS 0 : medium skinned dogfish H.oo, large 
£4.06; lemon soles S.H; rock fish £1,40- 
jclto: reds xi.oo-hao; saithe CJo-c. 45 . 


COpRA— FU lIppfnss: May >211. June 
SU 8 mdierai- per ton eJJ. North 
European ports. 


PRICE CHANGES 

Prices per too unless otherwise suued. 


Grains 

Barley BBC 

Hume Puiurna... 
-Maize 

French No. i Am 

. B-A- Ye How 

Wheat 


C7B.S I I 1 

ETa 25 0.15'i:7D.5 


j£74.5 
1 


N 11 . i Had £prhud 

Nu. 2 Hard WInto? 

Ausrral tan 1 r^q. 
flngliiib fllilin^.. 


Cmm tihlpmanuivl 

-uiurea July 

Cuffw itn|imm»{Ci 
■ □lure*. July iaj„. 
Cvuou'A' ludea 

cenL ..... 

JuieUABWCut)... 

HuhOer lulu 

jh»i BA SL is).. 

-ugar UtaV] 

WooHuue Ms. klluj, 

B(SliidajpM»r 

Pepper Whoe...tooJ 

Btauk.„|«D 


£8D.B 


4£78 


K72 

pCI 6 


£92.1 

-5!fi £73 


|£1I)7E |+28.0[£BBD 

UML15.75+10.25XBd9.5 


£1675 

68.5 

Cnxs 

45.B5p* 

"OUu 
Glb5 
gbflp 
C3.TOO 
£1,090 
tea BO 


15.75+10.26X849.5 
'5 [+44 !b 1:1,145.5 



• NomlnaL t Seller, t Unquoted. -« Un- 
official close. 4 , indicative price, a Seller's 
Ion. b U JC. and Commonwealth 


ceuu a pound, ti Bangladesh white 
h Jan. -March. rSepc a Metric tons. 


FINANCIAL TIMES 


May 6 | May 4 

Month sgn 

Year ago 

210.57 [209.55 

1U8.97 

159.92 

tffue: fab 1. 1052= 

REUTER’S 

106) 

May 5 ] May 4 

jMonlb age] 

| Year ago 


14 1B.6| 141B.7) 1230.2 


1063 JJ 


(Base: September lfi, 1231=100) 
DOW JONES 


Dow 

Jonei 

M*y 

6 

~ a F 

Month 

ago 

■Y5F 

ago 

dpne.... 

Ifotores 

331.77] 

[319.95 

331.12 

318.60 

512.50 

505.12 

27135 

257.81 


MOODY'S 


Moody 1 * 

rr 

4 1 

MoMhi 

agoj 

YSS 

ago 

.•ipleComm’t^ 

rki3.i 

V* 

N> 

»-■ 

1 790.5‘727.B 


U.S. Markets 


Gains in 

copper, 

silver 


COTTON— Uveraeat. Spat and shipment 
rales amounted to 120 tonnes, bringing 
the toial for the week sn far to 2,060 
(onnes. Reduced activity resulted in only 
minor transactions. A few forward orders 
were placed In Middle Eastern and South 
American growths, F. W. TactersaU 
reports. 


NEW YORK. May 5. 

SILVER FIRMED near the close to finish 
slightly higher on local short covering 
and speculative buying. Copper closed 
higher on Commission Rouse Boring- 
Coffee finished near and ar limit bid on 
trade buying, with local short covering. 
Groins dosed mixed on light Commission 
and local trading Bache reports. 

Coc oa Ghana spot B2{ nom. <936*. 
Bahia spot 014 nom. i906 .. Slay S3 TO 
( 8 S.M 1 . July 82.10 ifiLUi. Sept. 77 ’.55. 
Dec n.40. March BS.70. May 66.01. Julr 
65.15. Sept. 63.60. Sales i.JM. 

Coffee— "C" Contract: May 130.4M3DBO 
tO.551. July 127.45 bid 1124 45), Sept. 
126.46, Dee. 122.60. March 120.40 bid May 

110 . 00 - 12 1.30. Sales 527. 

Copper— May 6S.S0 t&T.ftri. June 6S 10 
IW.IDI. Jnlj- 68.58, Sept. 70.48. Dec. 71.50. 
Ian. 71.80. March 72.30. May 72.60. Sates 

r.200. 

Cotton No. 2— May 64.45 (63.501. July 
65.40-85 70 ( 64.05), Get. 65.60^5.75 Dec. 
4.25, March 64.65. May 64.80-64 SO. 
64.75-65.00. Oct. 84.50-64.73. Sales 

3X50. 

4pGoM— M ay 127.90 (127.80i, June US.M 
1 12S JO), July 129 .SO. August 129.40. OcL 

130.00, Dec. 131JI0 Feh. 133.18. April 
VMM, June 135.70, August 137.00. Shies 
1,450. 

Greasewoof— Spot 177.5 nom. Inmet. 
Mar 171.1-482.5 (172.51. July 171.1-179 5 
1172.5), (let. 172.2-179.0. Dec. 171.3 bid, 
March 171.3 bhl. Mar unquoted. 

tLard — Chicago loose 15.97 nom. f15.62i. 
NY prime steam 16.00 asked 1 IT. 15 asked). 

tt Maize— May 273-2134 i272I). July 

2741-275 127441. SepL 2881. Dee. 2641-2641 
March 272, May 276. 

{Platinum — July 1S6.M 115L50). Oct. 

158.50 1150.501, Jan. ]62.]O-162.20. AprU 

165.00- 165.18. July 168.0tMB8.10. Oct. 178.90- 

171.30. Gales 587. 

ttSllver— Spot 434.19 (438.901. May 

437.60 ( 432.40). June 43SJ6 (434.00), July 

440.30. So PL 445.90. Dec. 453.10 Jan. 
455.80. March 481.40. May 487.08. May 

457.00. July 472,70, Sept. 47S.56. Sales 
13.400. 

*5oyab«an> May 486-4851 <48211. July 
■UMi-493} tttlJ), August 43S. Sept. JCf- 
5021. Nov. 3IDi-510f Jan. S171-5175. March 
3M| May SSL 

hSoyaboau Meat-May ISSJO-IW.S) 
(136.801, July 141.00-140.60 1139.60), August 
142. DO, SepL 1C.WK43.00, Oct. 1(3.50, 
Dec. 145.56-145.48. Jan. 146.30-147.80, March 
149.50-156.00, May 150 .20- 1 SO. 50. 

Soyabean Ofl-May 1BJ6-L5JS (15.95). 
July 16.17-16J9 (16.131, August 1SJ9 Sept. 
16.37-16.38. OcL 16 .47-16.49. Dec. 16.59- 
16.60, Jan. 16.65-16.78, March 16.75-16.60. 
May 16.90-16.92. 

Sugar No. lL-5pot 14.45 (14.36). July 
14.46-14.42 114.45). Sept. 14.48-14.45 
Oh- 14.48-14.40. Jan. 14-53 nom.. March 
14.25-14.2S. May 14-2fl-14.25. JnlT 14.17 
nom. Sept- 14.15. Ddl. 14.14-14.05. Salcfl 
3,286. 

Tip-4B7.86JU0.ee non. (XS.tXLMO.OO). 
“Who at —May 329J-329* (330ii, July 
337V337 (3381), Sept. 3391-3391, Dee. 3371, 
Marti) SOJ. 

WINNIPEG. May 5. ttRyo-May 24B 
(243 bid). July 244-2421 (34311, OH. 249* 
bid. Nov. 256 pom., Dee. 349* asked. 

cOats — May 151* (LSI* bid 1. July i486 
bkl <151 asked), Oct 146. Dec. I4fi asked. 

jBarioy— May UN (2181 bid), Only 221 * 
bid (221-33S). Oct. 237* bid. Dec. ns* 
nom. 

dFlaxseed — May C36 bid (6*B bid). July 
638* 1637 bid.', oet. 652* asked, Nov. 653 
bid. Dec. 656 bid. 

Wheat— SCW RS 13.5 per cent, protein 
eonietn Sl Lawrence 441 i4421>. 

All cents per pound ox -warehouse unless 
othorvriie stated. ’Cents per 68-lb bushel 
ra -warehouse. Ot'i per troy ounce— 100 - 
ounce lots, t Chicago loose s*s pot 180 tag 
—Dept, of As, prices previous day. 
Prime stenm f.q.b. NY bnik tank cars. 
ttCents per troy ounce ex-warehouse, 
b New *' B ’* contract in S's a short ion 
for bulk lots of 100 short tons drHvcrad 
f o b- cars Chicago. Toledo, a. Louis aod 
AJT , <UL .**’5 Mr tf W “"w for .56-oimre 
units of 99 J per rent, purity delivered NT. 
••CantK per 69-iti bushel in sinre; nGews 
pm- 56-ta bushel ex-warehottse. s .000 
hushei lore, c cems per si ft bushel. 
SOtns per tt-lb btrahel -W-warebOtMie. 
5.000 bushel ion. ti Corns per SfrWtSSS 
ea-warehouae. 1.000^ust»*-i6ts- . : 
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TOCK EXCHANGE REPORT 


/ 


Equities move cautiously following agreed pay deal 

Share index ends 0.2 off at 420.6— British Funds advance 


Account Dealing Dates ponce to news of the agreement. Zealand moved up ID more 
Option ' but this failed to deter buyers and 473p. 

•First Declare* Last Account after some minor fluctuation at Brewarie* tamed a shade batter 


to followed the preliminary state- 
ment. 

Television 


Scottish 



W Smelted by 

»S?££ but they too joined in the upturn 

later to end very firmly with 


Despite a great deal of uncer- 
tainty about the impact of the 


gains to 
StilL prone 


to the trend in 


TUC wages deal with the Govern- the investment currency 

ET-JSSl ** d&S premium traded between 123* and 

on a steady to firm note. ... .<■■)(. nncinM. u^c anm 


126 per cent. Business was again 
Gill-edged ended with gains thin but showed some improve* 
ranging 10 i In the longs on yield m ent on recent levels, ending 
considerations while the shorts with the rate a shade lower on 
were up to g better; this left the ih e day at 124J per cent. Yester- 
Govemment Securities index with day’s SE conversion factor was 
a rise of 0.37 to 62.47. Initial un- 0.4304 (0.6287/. 
certainty about the wages pact 

was reflected in tile FT 30-share p P Hf»afh cfrrtllP r 
index which, after having been 2.6 4363111 Strong 

up at 10 a.m. on scattered buying. The sharply higher profits and 
was showing a net loss of 1.9 at the indicated jump in dividend 
l p.m.: a recovery later left the accompanying “ rights" offer pro- 
final index a mere 0.2 down on posals imparted strength to CE. 
balance at 420.6. Heath, which moved up sharply 

News that the full conditional by 30 to a peak for the year of 
tax relief*: set out in the April 402 p. The news generated interest 
Budget will be given, which came i n other Lloyd's brokers, where 
after the House closed, failed to gains of 5 were recorded in 
create any late interest after what Alexander Howden, 164p, and 
had been probably the quietest LesKe and Godwin. 134p. while 
day so far this week. Official mark_- jiinet Holdings added 3 at 134p. 
mgs of .1.475 compared with 6.4S3 Th e insurance sector otherwise 
on Tuesday and 5.754 on Monday, had another quiet dnv. with prices 
A steady stream of compr - 
rradine statements continued 
provide most of the day' 
but the general trend 
higher levels. Rises 



Burton “A" Improved hi active 
trading to 59p on the better-than- 
e spec ted interim figures before 


Martin, unaltered at flop, after of the slowdown in capital Invest- 
Mp. Butterfield Harvey revived went, DRG picked up 2 to 126p 
3 to 32p and Benjamin Priest in otherwise neglected Paper/ 
like amount higher at Printings. Among Advertising 

Saatchi . Compton, a 
recently, gained d 

.. ... . . . tiie fun report win 

to 352p initially. Influenced by the be posted on May 13. Geers Gross 
full report, before reacting to found support following Press 
close only a net 1 harder at S47p. mention and rose 2 to 40p. 

J. Salisbury featured 


reacting to close a penny cheaper rising 10 to 130p on the better? Berkeley H&UlbrO gOOd 
on balance at 56p. F. W. Wool- than expected preliminary figures, TTnmhm. after adntuv 

worth were u firmer at 67p. while Associated Dairies Unproved 5 to 

Marks and Spencer finished 2 220p. while Unfood. 203p, and iSSifliS a 

harder at Mp. Mmhercarc rallied Taverner Rutledge, U2p. put on 3 on^ws^Df 

10 to 19Sp fallowing Press com- apiece. Brooke Bond hardened 1J iff l2»2 

ment on tiie preliminary state- to 41 p. Supermarkets made head*- fi a ET hVBiS«!S 
menL while INewsagencies had way. Tesco and Lennons both clos* ftoid interest in sm, uisiopsgate 
W. ,HL .Smith “A^-4 better at S72p i„g 2 better at 42Jp and 36p 


to Hongkong and Shat 


h hisf'e “ aT 14Sp. respecti vely^In 4 j! EyS^ gj” % 1 e att iSt d Sf e the iSpeiS 

wrists were active •:& *a»s -ss *sr& W4 s^sss. 

Electrical leaders fluctuated in enfranchisement proposals had 
thin trading before ending little been approved- 

-92L C Sunt After Initial activity, the misceW 71p," after 58p. but Land Secure 
t£^ aJlul^ 9 ' XlSlt laneoujs Industrial leaders became tics were 3 down at lfllp, after 

2 F e ve, T Quiet. Beeduun were finally ifiOp. and English Property 


saw 

again and the leaders drifted 
easier before hardening near the 
close. MEPC ended unaltered at 


FINANCIAL TIMES STOCK INDICES 


- 



Hay 

T 

T 1 

A S U 



OmmnnlScN. 

88.4-^. 88.10 
61.90} 61.651 

68.18 

*9.18 

68.14 

■siAs 



61.70 

61.78 

61.87 

- 8094 

Indratrial Ordinary™. 

480.6' 480.8 
xaR. 9 ! 187. B 

. 419.2 

189.7 

418.1 

187.B 

413.8 

184.6 

410 A 
188.fi 


Oid.DlT.TWdX™— - 

8.09 

6 . 0 a! 

8.05 

B.04 1 

a.ld 

8.1! 

pSj 

KemlnjpYTd X (faU)(n) 

14.741 14.75 

14,77 

14.80 

14,99 

16.07 


WE flatto OttUW 

9.97 

9.97 

.9.98 

9.93 

0.81 

9.71 


Dealing* marked— ™~- 

5,471 

8,488 

8,754 

6,308 

5,363 

6,540 

1 

Bqtdty umarnar £m ™ 

— 

88J38 

78^8 

70.13 

63.50 

6LB7 

«u 

Bantav banudBa total.. 

— 

14.9601 

16.269 

15,614 

14,134 

13,734 

m 


M US. -CM. 11 un. 4ZU. Mon 439JJ, 1 pja» fiBJ.- 
X pm, OBJ. S run. CM. 
UMMnitUWIDi 
(it Based on B per cent carparadon tec. 

Sadi m Govt. Secs. U/IO/ML Fixed lot. 1 M 8 . 

MtitPM 12/9/53. SE AcUvttr Job-Dec. IML 


tb)HB=4.«L 
tod. Ord. 1/7/*,' 


HIGHS ANp LOWS 



1976 

5taee Compum/km 


Hmb 

Ujw 

Hlflti 

Low 

Govt 8eca... 

66^1 

(50/1/78/ 

80.19 

12/1/76) 

-1«7.h 

[B/Wtt 

49.1a 

Ml ftl- 

Find tat— 

84.45 

12/2/76, 

69.73 

(2/1/7B) 

150.4 

2*11/47. 

30.95 

(4/1/75* 

lnd. Ozd. - 

430.8 

(W») 

381.6 

*5/1/16; 

645.6 

49.4 

[26/6*0 

Gold Hhwa. 

246.9 

I2/U76; 

140.1 

ifiri/TBi 

443j» 
-.32/51 T7P 

43.5 

r»IO/7Ll 


S.E. ACTI1 


Dally— 
GUt-Bd»L 
IndtutrUfe. 
SpKulMl«a 
Total* .___ 
9 -day AwVjjcj 
GWuBdmfl" 1 
lirinirmb- 
Speculative. 
Tot all ... 


157A 

XB 4 A 

64.0 

UMA 


100 Jt 
195.4 

as.i 

188.7 


Revived 
market 
dearer 

also forthcomin 
3 up at 98p. 

Apart from Taylor 


2 Up at 36Sp, after 364p. Reed In- penny off at 43n. after 42p. Else- national a trifle easier at 86p. touching 200p at 
.5*5.™ Creational 4 higher at 275p, and where. Fraternal Estates attracted despite the. chairman’s indication closing 2S up on 
trend Id secondary issues, u here Rank nrcmnivatfoii 3 better at ^wnii eimnnpr ami imwAvaii ix inmFAWAii nrftfjtc this tear. Western. Hold In 


Rank Organisation 3 better 


and Improved 


this 


one; 

on balance 

year. Western Holdings 


T. at 407 p, after 40op. Elsewhere, Brfxton Estates closed fractionally ance of the Birmi 

DlcM^p?M13a?SSe rtfli Hunting Associated moved into harder at 80*p awaiting to-day’s land Counties 1 

on the increased nrnms S ^S prommence with an advance of 10 preliminary figures, whfle Rush recommendation 1 

idrow, on tne increased profits and scrip ^ gg p on gaugfaction with the nse and Tompkins, a penny higher at holders do 

J2S SKi L" V™** while Street 5£ -Srad firmed oftS h0 „^!° 


5—3 in FT-q noted 
«hile the FT- Actuaries All-Share 
index hardened 0.5 per cent to 
171J25. 


Long Gilts respond 

The projected further fall 


their full reports. 

Home Banks moved in similar 
fashion to Tuesday, ending lit to 
changed after sustaining early 
5 


Overseas-based Final 
from the premium 

Trust offer and stantial Cape interest. 
that other share- rose 1 to £20} whfle 
Mining and GJFSA were: 
better at £20j[ and £17} 
rively. De Been put on 
In the Lobd on-based' 

• s— aa^s ssasBKaSBs 

uie saie wi pari u. iu. .^unpuii. onxincenng cnanges were oronenui a nigucr «u u.i V , »uu« hurst yvtutc. smi renectmg the nr^7r,ar7 2 tn 302 o and balance at Mp premium lu : 
business. R. Co stain, ahead of mostly insignificant, although Wlnsor and Newton, on the full gloomy half-time results, softened iT„ viJi two-way business, 

nest Tuesday's results, gave up 3 GHP moved up 6 to 120p and report and proposed 100 per cent. a pg^y more to 12p. Forum tQe ueierrea 1 to . Platinums were neglected.; 

at 234p. A. V. Jennings contrasted IVey burn were similarly dearer at scrip issue, gained 2 at 160p. properties reacted 2 to S7p await- South African Industrials Australians reflected Ih 

with a rise of 4 to 15Sp. while 250p. Greenbank Industrial re- Qement Clarke improved 3 to 6Sp j n ^ news of the recent bid featured a rise of 10 to 630p in tone of overnight home. 




likewise, 
contracted further in 
where Bats, 402p, and 
finished unchanged. 
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losses of 5 apiece. Barclays Cake bread Robey "A," Tsi'p,’ and plied to the good results and pro- ahead of today's annual figures, approaches. *“ *' OK Bazaars “A” on the increased and the premium. Uran! 

UBM - B P* P ut 00 l J apiece- P®fed scrip^ issue by rising 2 to while Photo* Burmah claimed a good deal of dividend and higher profits. particularly sought 


, „ ^ fte , r ' 3WP- H '. hiIe M, ’dlimd were ~ " r ’ 7” " ' 7 50p. while Hopkinsons.69p.“ivietal- ing 4 higher at 31p bn Tuesday’s ” War«m Tea stayed a firm mar- Pan continental leading 

• L.K. rate of inflation following finally 2 easier at 2S5p. after After mitutlv inmmHmi »n — - <,«_ — > — — .1. _ . — ; — . — u >i.:. i~™i r-i attention in uus ana rose in •- — » — — — 

implementation of the Govern- 2S5p. The proposed £11 
.ment/ TUC wage pact brought “rights” offer with the good 

'the yields currenUy offered by d^mat^op. Still helpSd^the B«it improved'^ bld^ approach^ C but ^'a t “ negoV) a- wSle ^Bcatson^a^A put“ on"4"t5 JjJ >5^,21? next wSk. 1 !^^ Changed.' 

a d ^ B rTe5 frsM-. res °LiSsrit^ tS *» » d - A ^ 24 - to 


F.T.— ACTUARIES SHARE INDICES 

Tbese indices are the joint compilation af the Fmaociai Tmws, The Institute of. Actnarms aad the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIOXS 
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ap/ j Hi girt and Low* Index 

.approx). 
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G»t J Grou 
Urn-n/I* Dir. 
Yields Tleld% 
tilKx, 1 (ACT 
CVirp. ! at 3bSi 
Tax B»l 

Eh. > Eat. 
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Hallo | Ratio 
met) mil, 

! Gorp. 

Tlax 53%:Tax B2?, 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

1976 

Since 

Compilation 

High j Low 

High , Low 


1 

CAPITAL GOODS (179) 

158.88 

+ 0.2 

14.21 

8.58 

10.61 

10.51 

158.66 

160 . 01 , 158.04 

B 

Building Materials (30) 

143.74 

+ 0-1 

12.18 

6.23 

12.44 

12.44 

148.87 

148.84 ' 144.08 

3 

Contracting, Construction (23) ' 223.63 

— 0.9 

16.09 

4.75 

9.68 

9.65 

234.60 

285.93 |s 25.56 

4 

Electricals (IS) 

278.97 

4 - 0.3 

14.67 

4.44 

10.06 

9.78 

278.13 

884.14 279.95 

3 

Engineering (Heavy) (13) ... 

191.64 

-OJ 

18.92 

6.18 

8.27 


191.18 

193.18 191.56 

6 

Engineering (General) (63) ... 

149.08 , + 0.2 

14.32 

5.87 

10.39 

10.39 

148.73 

149.29 1 147.35 

7 

Machine and Other Tools (9) 

60.32 

— 0.2 

15.40 

6.63 

13-20 

13.16 

60.42 

60 . 62 ' 59.29 

8 

Miscellaneous (25) 

140.99 [+ 0.7 

15.59 

6.01 

1 L 47 

11.17 

140.06 ! 140.68 140.44 

9 

CONSUMER GOODS 
(DURABLE) (55) 

130.33 

+ 0.4 

14.79 

4.66 

10.06 

10.03 

138.77 

■ 

139.95 137.97 

10 

Lt. Electronics, Radio TV (15) iss.86 

+ 0-1 

12.73 

3.45 

11.88 

11.80 

188.69 

167.07 154.68 

11 

Household Goods (13) 

184.44 

* 1.0 

18.72 

6.21 

7.96 

7.94 

182.95 181.92 179.74 

12 

Motors and Distributors (251 

84.62 

+ 0.6 

16.66 

6.07 

94)8 

9-04 

84.08 

88.16 j 84.02 

13 

CONSUMER GOODS 
(NON-DURABLE) (168) 

138.76 

+ 1-0 

13.58 

5.66 

11.09 

11.01 

157.12 

158.64 155.13 

14 

Breweries (15) 

162.06 '+ 0.7 

13.30 

6.69 

10.79 

10.79 

160.87 

161.43 j 157.87 

15 

Wines and Spirits (7) 

190.67 

+ 0.3 

9.87 

5.31 

15.38 

15.38 

190.07 

190.05 185.34 

16 

Entertainment, Catering 04) ibs .46 ! +o .4 

12.78 

7.00 

12.07 

11.97 

187.69 

190.68 189.98 

17 

Food Manufacturing (22 1 ...'m .41 
Food Retailing (16) 143.66 

+ 0.7 

14.37 

4.84 

10.62 

10-86 

177.19 

1 

178.34 ^ 176.39 

18 

+ 0.8 

11.86 

4.90 

12.88 

1258 

158.84 

140.66 137.79 

19 

Newspapers. Publishing 116) 

176.64 

+ 0.6 

11.88 

5.84 

12.90 

12.90 

178.60 

176.05 174 .S 3 

20 

Packaging and Paper ( 12 ) ... 

11 X. 7 Q 

* 1.1 

19.08 

7.00 

8.00 

8.00 

110.80 

111.21 1 109.54 

Zt 

Stores ( 34 ) 

129.69 

+ 1.7 

11.66 

5.29 

13.33 

15.31 

127.98 

129.62 [l 27.71 

22 

Textiles i 23 > 

174.66 

+ 1-5 

12.44 

6.34 

Z 0.62 

»* 

171.92 

174.18 ' 168.91 

33 

Tobaccos ( 3 ) 

240.76 

+01 

IB . 11 

8 .B 9 

8.42 

8.42 

240.00 

241.89 227.95 

24 

Toys and Games (61 

77.89 

+ 0.1 

17 51 

8.90 

7.96 

796 

77.84 

78 . 4 Bj 75.51 

25 

OTHER .GROUPS (96) 
Chemicals (26) 

228.41 

+ 0-2 

11.54 

4.21 

12.88 

18-57 

! ' 

228.04 251.58 228.84 

26 

Office Equipment (Bi 

97.89 

+0 2 

13 02 

8.33 

11.70 

11.70 

97 . 6 B 

98.30 J 98.80 

27 

Shipping (12) 

401.11 

+ 10 

17.92 

6.39 

7.14 

6 .B 6 

397.26 

388.68 398.33 

28 

Miscellaneous (49t 

171.61 

— 0.3 

1 S. 6 S 

6.25 

10.80 

10.79 

171.08 

172.09 171.80 
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(tlb/ 72 ) |( 2 &j 5 n 38 ) 
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59.01 


139.79 


94.43 

I riSiSl I rg.ii i (S/6?>3) • Ilf2<1*> 
102.99 149.89 125 . 4 « 168.59 I 46.14 
- ; L 3 *> ®h ' I4-&/72-. i te/irto) 
44.78 1 60 . 68 , 51 . 19 - 136.70 | 19.96 
! tali’ ■ 16 l) ! (i/7,661 .115, 13,-74 
104.37 ; 140 . 99 121 . 63 , 177.41 1 49.65 
I i5.5) I i2/l) 127/4/72) 1 l6fl/76i 


8S.66 


154.00 


156.31 


184.09 


180.81 


174.34 


80.35 ;141.46 121.87 227.78 , 3a30 
! , 12/1) .pL'4.-7Z) (6/1/75) 

88.12 160.35 139.18 257.41 1 42.85 
I 12/1) ,08/6/72) 1(12.12/74) 
131.12 187.22 165.58. 863.82 i 63.98 

• rt/4i | (2,1, | (4*5/72) '(17/12/741 
45.48 85.161 70.06| 170.50 | 19.91 

• «**» tG?D mam tsnmo 
i l i I 

189.73 162.24 148.09- 286.08 ; 61.41 

* (4/2) i (12/4) .(16,-8/72) -(13/12/74) 
140.11 .179.43il50.25: 281.87 | 69.47 

i *2^81 1 (12/4) 1/28/11/72) 03/1S/74I 
143.87 190.67' 173.82 357.40 - 78.B1 
! (1S/4) (13/7/72) ,(13/12/74/ 
137.32 211.26 182.25 329.99 54.87 
<?«) I W4) (12(12/7?' 1 13/7/74) 
137.68,178.41,162.69 211.65 59.78 

* (6/6) I (SO/2) I (I/n/72j 01/12/74) 
1.44 150.05 135.511 a35.08 1 54.25 

. • 02/1) rS/4> 1(15/8/72) 


: 01 / 3 ) ( 2 il) ( 18 / 1 / 72 ) 
93.73 112.50 104 . 18 ' 135.69 
„ ( 26 * B/ 4 ) '( 3 / 4 , 72 ) 


(Z/ 2 i 02/41 i U 5 /| 



/30,-li 02/41 07/9/68) Ob 12*74 1 
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75.63 40.83 


(o/Di • iDi'ji i ( 2 / 8 / 72 ) :( 15 /f!/ 62 ) 
77.89 59 . 13 ' 135.72 i 20.92 
i 6 i 5 ) I raa.li ( 16 / 1 / 70 ] i ( 6 ;l* 7 Sj 


98.39 


226.96 > 158.28 231 . 58199.45 251.58 71.20 
• i 3 *a» > ( 6 , 1 1 ( 3 * 6 / 76 ) ( 102 - 74 ) 

90.48 99.82 85.09 246.06 46.34 
„ * 21 / 4 / 1 2 / It 0 / 9/721 1 12 / 1*751 

384.53 335.40 452.64 355.52 617.00 / 90.80 
_ ; ' f»/l* OS/oj ( 6 ,- 12 / 72 ) 1 ( 29 * 6 / 88 ) 

. 170.31 , 156.65 172 . 98156.79 258^3 , 60.39 
( 21 ' 4 | - /Zdi ( 2 / 6 / 72 ) .fM/ 1 / 76 ) 
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INDUSTRIAL GROUP (496) 

|164.84 1 + 0.6 

j 13.88; 

8.41 

| 10.96 j 10.88. 

1163.87 :165J8 .162.85 161.81 125.38 165.58152.00 220.17 : 59.01 

1 1 1 l ■ (3/5l | mil 1 (1/5/76) -(13/12/7*1 

30 

OILS (4) 

|560.73 1 + 0.8 

. 11.28 

4.31 

. 10.38 

1 9 ' 51 

p 80.17 377.97 380.78 '579.25 .242.12:580.781331.34 431.66 87J33 

1 l l 1 (30/4) [ (I 6 /Z 1 (29/6^9) (to/fi/tS21 

31 

500 SHARE INDEX 

J18B.70 1+0.8 

13.19 
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HJJ4 

| 10.84 

10.64 | 

1181.79 183.00 180.84 1179.78 ,135JZ9 jia3.Oai67.5i: Z 2 7.86 ' 63.49 

1 1 • 1 : 1 (5/61 1 12-1) jilG/8/72) (13.'12/74J 
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FINANCIAL GROUT (100) 

137.86 

t 0.3 


5.32 


- 

S3 

Banks <fl) 

168.67 

-0.2 

18 49 

6.11 

8 54 

8.54 

54 

Discount Houses ( 10) 

162.84 

- 

- 

7.63 

- 

— 

59 

Hire Purchase (S i 

115.97 

*0? 

— 

8.83 

— 

— 

56 

Insurance (Life) (0.» 

119.81 

4-1-2 

- 

8 96 

- 

— 



110.17 

-0 2 


6.37 



38 

Insurance Brokers (9) 

266.86 

- 1-2 

8-84 

3.96 

16.80 

18.80 

59 

Merchant Banks (17) ... 

81.29 

- 


6.81 

- 

■- 

40 

Property (31) ... 

163.74 

a 0-2 

3.22. 

3.08 

55.24 

56.09 

41 

Miscellaneous (6) 

80.93 

*0.3 

16.15; 

6.94 

9.69 | 

9.69 


157.64 138.75 136 . 14 , 136 . 04 , 134.21 153.46 132.75 241 . 41 . 55.88 
! • 1 30 * 1 ) 112 * 4 ) ( 11 / 4 / 72 ) {( 13 , 12,74 

165.94 166.21 161.84 165.04 148.47 192.16 152.93 288.52 62.44 
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1 ■ ( 33 ,-n ( 20 ) iCp/ 72 ) ( 11 / 12 * 7*1 
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81.27 


162.44 
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43 investment Trusts (50) 


1168.43 1^-04 
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Overseas Traders (13) 
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20-yr Red. Deb. & Loans (15) 
Investment Trust Profs, (15) *8.48 
Coml- and Indl. Profs. (20) ..J 66.37 
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: 14.6 - ; 
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13.85 13-85 ! 13.83 
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j 
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49.62 1 

49.48 
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< 8.05 j 
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1 
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ago 
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254.471 
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178 . 95 ; 567.78 1 94.08 
( 0/41 !( 13 / 7 / 73 ) i( 2 SW 62 ) 
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( 3 / 3 ) .( 26 / 4 / 30 ) ( 30 / 9 / 7 *) 
86 . 09 ; 125.43 64.83 
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( 3 . 6 / 7 6 : I (B/ 1 / 7 S) 
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15.36 ! - I - _ 
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EngmeerlBS (General) 
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- Toy* and Game* 
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- iMlHtrlal Croua 


Base Sun 
31 - 12/74 
31 12.71 
3112-71 
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« 1/70 
16 . 1/70 
SI/ 32'70 


Base Valan 
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1 S 341 
1 C 34 

m.75 

135.72 

162.74 
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Sccdon nr Craw 
HlKclInnean Financial 
Food MannfBCbiriira 
Food Retalllns 
I ns or ance Brahcrs 
Mining Flaaaca 
Ml OUier 

1 Redemption yield. 


Base Sat* 
31 . 12.70 
Xt 12 -tit 
27 . 12.37 
2412.67 
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FT-Aea»H*l 


Base Value 

123.06 
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ISO to. 
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cal uilated ky Extol Cwnmnleatians Umfted (a 
mamtanr the Exchange Tel og rapt) cram*) an an 
IBM 379 camputer. 

A Hat of tiie constituents at the FT- Actuaries 
Share Indices is now available From the PuWtsfacr*. 
tbs Financial Times. Bracken Hause. Canaan Strom, 
London, EC4P «Y, price Up. Ur past ZflP. 

*Comctad. 


2W7V3ST VWjra S pESK! ^ IS* Golds mark time . 

Th(TSSd “rtehte^offer up 2 ’ rf and South African Gold shares put 

0 flOOp, and SheU closing unaltered on a mixed performance with 
and dividend forecast at «8p, after 4S6p. Trfcentrol movements again mainly 

Awaiting to-day's preliminary partially recovered to flflp before reflecting the fluctuations in the 


local ownership 
PekoAVaflsend advanced 
year's high of fiOOp. 


FT TO PUBLISH 


AIBD PRICES H 

figures, Dunlop closed a penny reverting to the overnight level investment dollar premium rather tstegotIATIONS are curt*!’ j 
cheaper at flap, after 97p Flight 0 f 64p. Elsewhere, Steam Romans than turnover. They opened SklMntoei bSwS TTrel 
Reruelhng gave up 2 at 34p, while spurted 7 to 27p following the firmer owing to the premium and ^ r \ n ® P S *t2£5Si 2?' L 
contrasting movements In Com- chairman's remarks about the modest Cape interest, but subse- -L IkI SSSSi « 

mercial Vehicles were provided company’s Romanian debt chums, quently drifted back to around Dealers and the Financial . 
by Plaxton s (Scarborongb), 3* off siebens (XJJv.) reacted 10 to 75p. their overnight levels following whereby the Assoddfl: - 
at S5p first-haWprofite set- Movements of note- were few the further decline in the buUion monthly quotations and g 

back, and Fe*k Investments, 1} far between in Trusts and price which closed 30 cents down calculations will he pdbl^. 

" “"* V1 Financials. S. Pearson hardened 3 at 3127.50 per ounce. ' 


L' 


in a section within the Fflnd>--- “' 


harder at 15 jp on the interim r m , jn , 1l17 .., 

dividend which accompanied to 141p, wtule Argo lnr, lflfin, and Rumours' of an impending state- Times once a month. It is an 

higher °rst-h8lf profits. In jardine Securities, 142p, put on 5 ment from the International pa ted that the first publka '. ^ »'• 

5S2fcS a SS5SL! Md 6 respectively. Monetary Fund regarding the date will be June 7. 

penny to 34p. after 34} p.-foHowing shippings had little to commend proposed Gold sales also had a During its 15-year history, ' 

them. P. & O. Deferred were dampening effect. The Gold E Uro b 0 nd market has devefc.’ - 

finally » better at 102p. after Mines index was 0.7 higher at f n U t0 ~ of the world’s m 

104p, following better-tban-ex- 18S-2. n f fa 1 markets Last i 

pec ted preliminary figures. Wan- Uranium-producing Golds con- 55rr e “* . *Q h _ • .... 

Chester Liners rallied 5 further to tinued to. attract buyers with between JSbn. . and • 

275p. BandfonteJn $ to the good at raised on this market by gw . 

Textiles were colourless foe the £17J. after reaching a year's high ments and public sector umt - 

apiece, while Pearson Longman most part with Conrtaulda a shade of £18 at one point.. Free State tions, companies and K 

Improved 3 to l23p. Despite news firmer at 157p, bnt Carpets Inter. Saaiplaais were also a feature, national organisation. 


i 


Press comment Lyon and Lyon 
were also noteworthy for an 
improvement of 3 to 27p in a thin 
market 

A small investment demand 
carried Daily Mail “A” 198p, and 
United Newspapers, 274p, up 4 
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tion marks price (p) 

on day 

high 

. low 

£1 

16 

404 

— — 

411 

334 

£1 

12 

40 

+ 2 

53 

31 

50p 

12 

407 

— 8 

422 

357 

25p 

12 

438 

— 

444 

378 

50p 

11 

71 

— 

88 

67* 

Nfl/pd. 

10 

15* 

+ 1 

17* 

8* 

£1 

10 

665 

+ 2 

668 

575 

20p 

10 

402 

+30 

402 

272 

Nil/pd. 

10 

91* 

+ 3 

91* 

87* 

a 

9. 

300 - 

— 

350 

272 

50p 

9 

157 

- 1 

158 

142 

50p 

9 

95 

- 1 

98 

69 

50p 

9 

108 

- 3 

111 

70 

£1 

S 

473 

+ 10 

480 

380 

25 p 

S . 

368 

+ 2 

372 

339 

of active stocks 

is based on the number of bargains 


nrcorxied yesterday in the Official list and under Rule 163(2) (e). 
* Premium. 


Option Report— 3-month Call rates 

OPTION DEALING DATES. Barclays Bank, Burmah OIL 


First Last 
Deal- Deal- 
ings ings 
Apr. 28 May 10 
May II May 24 
May 25 Jun. 8 
Calls'” were 


For Cavenham Warrants, SFR Invest- 
®*ttle- menj^ Charter hall Finance, 
Evans of Leeds, Tricentrol, Davy 
and Airfix Non 


Last 
Declara- 
tion ment 
July 22 Aug. 3 . 

Aug. 5 Aug. 17 International 
Aug. 19 Sep. 1 Voting. No “puts" were re- 

dealt in Weir ported, while “doubles” were 

Group, Laurence Scott National arranged in Dunlop. MEPC, Bur- 
Westminster Bank, Sllvermines, mah Oil and M. and G- 


Vaduiin&ve 


V. P. Cement... * 
\ssoc Xeuara 
Bardaya Bank. 
Beecham . — ..... 

B-ioia Dnw 

Umra'tera. 

B..V.T. 

Dntiih LerUnd 

B<JC Int 

Uurtoo •A’.......! 

■.'adhoryi j 

Couruuliia ...... 

Uetcnhami ..... 

Oianliors 

Dunlop 

le bur ■ 

E.a.i 

(Jen. Aoc*dent~i 
Om. Klednc.... 

laxc j 

Giand .Vet. i 

(i.li.S. 'A’ * 


15 
3 

83 
88 
18 

16 
30 

7 

6l2'Lk*wl9 Bank.... 

7 i 

6 j“U(iniB*... 


4U 


Itrinutlbin.—.. 

'O.K.N J 28 

(HAwker Skid . J 
.HcMMor Fraaed 
[I.C.I -J 

I mp*” - 

jl.Cjl. ' 

.Isrensk 

A 


I 


inpUHro. 

[Teaeo i B 

35 D»rn “A” ( 30 

8 (Tube Invent. .... 87 

'* lUailew — j 40 

jL'td. Drapers— ! 

; Vickers 

,W)IUaDU Hnd-D, 
;Wr>*i TTOTthi . 


■Kiel 

0 1 /Turner 


M 

50 


Ulna 

An/tfo Amor., 

Chiui er Coat... - 


(1 '.Marks* Sp'naer; 10 
8 Mldlaud Bank- 22 
13 ;.Vat 7 Wes> Bank) 30 
7U- , Dt/’ Wanantsl 
13 ,PA U DM-.-J 


!«- 


Rank Orj;. *A-| 


'Reed lot 

jUitthmuu 

(Slater Walker.^ 


IPropmr. . 
iBru. Uind..^..- 
lt,'auC*ianneB...i 

1B.P. 

jlnU Korop...-. I 
Land beenn net, 

M Elt; 

Peachey .... 

(Tnwt) & ClTT,... 
r<nm & Comm. 


60 
16 

13 (Char-tirtH r'*n. 6 

4 [Coo.-*. Dend 1 16 

6 De Beer> Def...- 35 
F. Ge 4 ul*L ...;360 
jiireat BuulHer.. 12 
* 4 l 3 ]H*rnptcD Anaa/ 12 
5 l:jUamptnn Prop. 4 


8 

7 

18 

10 

ji s 

aw 


K.™* ,100 

Lonrhn 1 12 

lk*ralne..~ .....-! 95 
Knadofi.. 55 

Pres, bteyo ZOO 

KldT. line. 17 


Will. 

Brit. Petroleum' 


40 


4l a lBunnshO([ I 7 


Weiknnt 


55 


Wert Areas j 40 

Western iTng j 18 


1 


NEW HIGHS AND 
LOWS FOR 1976 


The following securWes quoted In the 
Share Information Service Yesterday 
attained now Highs (Hid Lows tor 1976 


NEW HIGHS (107) 


FOREIGN BONDS ( 1 ) 
AMERICANS (S) 
CANADIANS (SI 
BANKS ( 1 ) 

BEERS (21 
BUILDINGS ( 3 * 
CHEMICALS ( 2 ) 
CINEMAS fll 

. DRANRY AND STORES (31 
ENGINEERING ( 10 ) 
FOODS (X) 
INDUSTRIALS ( 26 ) 
INSURANCE (41 
MOTORS (11 
NEWSPAPERS (SI 
PAPER AND PRINTING CD 
SHIPPING ( 1 ) ' 
TRUSTS (81 
_ OILS *21 

OVERSEAS TRADERS ( 1 > 
RUBBERS U> 

' MINTS ( 1*1 


NEW LOWS (13) 


GJbta CA.i 


BANKS ( 2 ) 

K«yaer UHman* 
CHEMICALS ill 

Halstead IJ-> 

ELECTRICALS fll ' 

n.r-j ’A’ 

ENGINEERING (Z» 

Hard* Maehinarr TCX. 

INDUSTRIALS ( 4 ) 

Aided Polymer Cowooth 

Bestotaeil L« 

TRUSTS ( 3 ) 

Ho*»e Hide a. 'A' Parambe 


RISES AND FALLS 
YESTERDAY 


Hritis/i Funds 


Up Down Stuns 
49 J 7 


Corpos. Dew. 
FeraiSPi Bonds 


and 


Industrials 

Financial and Prep. 

ant 

Plantation 

Mina* 

Recent issue* 


145 

n 

» 

54 

16 


1 U 
212 1453 
81 347 

4 22 

4 36 

IT 76 
19 38 


Totals 


ML 332 JLH 9 


MONEY MARKET 


Very large assistance 


Bank of England Minimum 
Lending Rate 10 $ per cent 
(since April 23, 1976) 
Day-to-day credit was In short 


per cent, for secured call loans 
at the start, and closing balances 
were found at 9-9$ per cent. 

In the interbank market over- 


night loans opened at 9$-9} per 
' touchei 


laud Minimum Lending Rate. A 
fall in tbe note circulation was in 
tbe market's favour, but on the 
other baud banks carried forward 

supply hi* tiie " **London ~mo“ney touched 10-10$ per cent, 

sSK&sra.La'sr 

poration bflU from the discount ^ Sere^s f?et SkeT SuSle with & current ner- 
houses, and also by lending a “^re a net market take- vousne ss in sterling. 

moderate amount to one or two “P 01 1Teasury DU1S * Rates in the below • are 

houses, overnight at Bank ol Eng- Discount houses paid about 9} nominal in some cases. 


JjRTfi 

19(6 


sitorilng 
Ord (totes 
of (trp-jalu 


Uiemlghc — | 
'J days H'*dce 
rt days or 
lays node*. 
‘Jne mooth . J 
fwo mntufas^l 
Tim* nhioibi'. 
ix momhs .,.1 
Nine muathaj 

'-‘nc year , IW .: 
w*.- VOOT..J, 


Interbank 


IiX» 

Autborlt 

deposit* 


9-lOia 


_ i 


979-924 

ras-l 

10 9Ta : 
lOU-lOn, 
10,-i 10 U 


958 10 
95a-97 8 
9*6-10 
Ste-10* 
9/4-10(8 j 
loigioss ! 

10 * lose ; 


9 E B - 93 f 


9Ji-9T t 

93 4 


lOlg 


buuai AutbJ 
negotiable 
boadi 


lOrg.lOif 

Usa-llH 


VM 

tO-tth 

io- 9 ia 

10-Blfl 

10^-10 

1034-1014 


tloua 

Bourn 

deposit 


BTg-lQJf 

10 - 10*3 

104-1034 

IOI 4 -IO 54 

1019-11 

IU 9 


Company 
de postal 


10ft 


JDise«mr 

ouikK 


9-9*4 


938-10 

ftp 

9A-9*e 


_ I 


Tnwwj 

btila-t- 


»l* 

9ft-9» 


Buu 
Bllli A 


|F1 dq tra. 1 , 
Bilb 4 * 


Sffll 

%B 


IOVIOI 2 
10 ^ - 105 a 
ION 
11 


* Load aothortij and finance hrases seven dars’ notice, others seven dans’ fixed. * LonjraMenn local authority monmw 
raie nom/eaUr three years HHfl ner cent.: rour years Hi-lM per cent.; five rears 1»W RQ - cam. «t* Bank Mil rates In 
tabic arc buyiny rates (or prune paper: buyins rales (or four-month hank mils 9 * per cent.: and four-month trade bills 
ti per cent. Approximate selling rate for one-month Treasury bills 9"i<f04i6 per cent.: two months 6N^9»w per cent.: 
and thru montlis per cent. Approximate mIUpb rate for one-month bank bills fli'irfUio per. cent.: hro months 

per ccnL and three raonthg per cent.; (or one- month trade bins 196-IN per amt.: hro-flwnift 1H-101 per cent-: and 
tnrre-manth 10 # per cent- • • 

Finance Horn Rasa Rains (ptifilshM to tbe Finance Houses Association) 9 per cent. Dram April 1. 1975. acarinp Bank 
ow>» Rate for smalt stuns a 1 seven days' notice Si per.esot. □earing Bank Base Rate .tor Jeudme 91 per. cent. Treasury 
Bill Average trader rate of dis cornu 9.9432 per cent. 


BASE LENDING 
RATES 


Allied Irish Banks Ltd. 9J 
American Express Bank 81- 
Anglo-Poirtuguese Bank u n I !% 

Henry Anshacher 10 "I**/ L. . v-* 

Banco de Bilbao 8} 

Banco de Jerez 10) 

Bank of Cyprus 10 

Bank of N.S.W. j}! 

Banque du Rhone SA- 10' 

Barclays Bank ' 

Barnett, Christie Ltd... . l<r „ • 

Bremar Holdings Ltd. 10 
Brit. Bank of MkL East » - • ■ 

l Brown Shipley » - - - 

Canada Permanent AFT 8 
Cayzer, Bowater Co. Ltd. 10 

Cedar Holdings W 

l Charterhouse Japhet .... W ; 

a E. Coates M - i . 

Consolidated Credits... I* - . . 

Co-operative Bank ■ * . . 

Corinthian Securities... 8 , _ 

Credit Lyonnais § ’ 

G. R. Dawes 

Duboff Brothers « 

Duncan Lawrie * 

English Transcont Ij 

First London- Secs. ... f 

I Antony Gibbs 

Goode Durrant Trust... li 
Greyhound Guaranty... 

Griodlays Bank 

I Guinness Mahon .4. 

I Hambros Bank * W 

Hawtin Sc Partners 

l Hill Samuel § 

C. Hoare & Co, t V 

Julian S. Hodge !'■-> 

Hongkong & Shanghai -• i 
Industrial Bank of Scot. 

Keyser Ullmann 1 . f 

Knnwslev & Co. Ltd. ... 1 ■ 

Lloyds Bank 

London & European ... t 
London Mercantile ... 1 ' 

Midland Bank v‘ „ 

I Samuel Montagu ” x 

l Morgan Grenfell ' 

National Westminster 



Northern Comm. Trust ‘J 


Norwich General Trust 
Portman Gdaranty..^.. • . 
P. S. Refson & Co. 
Rossminster Accepfcs^ - 
Schiesinger Limited — * 

E. S. Schwab $ > 

Security Trust. Co. Ltd>J* . 

Shenley Trust _1 ' 

Standard . Chartered ... 
Trade Development Bk.' * 
Twentieth Century Bk-l;^ 
United Bank of Kuwait, ? m 1 
Whiteaway Laidlaw ... 1 
Wiliams & GJyn’s . 
Yorkshire Bank — . ; 

AcceodPE 1; 


(to 


Membm of 
Committee. 

T-day deporitn 5i%. Mzwatli 
nil. _ _ * 

7-day deposits op rams ct fllW ' 
ander 54%, op to &S.0DD W\ 
over m.m «%. 

Demand deposit 776. - 1 

i Call deposits ova XLflOff »%- " 


CORAL INDEX 
dose 418-42$ . 




L G. index: 
GOLD 126-U9 


§ 


•- r 


'A^Ljs , 
1 Vi 


INSURANCES 

RATES 

f Atlantic Assurance 


Cannon Assurance.’.—^ 
t Address shpwn under 
Properly Bond mWe. • ■ 
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INiiUtfeCfa 


Sodk 






4 


Johngm£hn._ 

Infa&s«iHth.£i| 

ludjefnl 

Blaiaiio|^j 

Ksra«JySjB.]0p. 

Kj!li2«(AJ5p- 

mc wirw - | 

Kodelnt 

Lf-P.Bldt-M 
LXJnd.imH 
LRC.lrt.Bp— 
Lassos Isdr^B 
LsvlFX Ji 
LeaHn*.3(ipw_ 
LtotehaUag- 
LeBssiEiflHH 
Leboff FDbd 10p_l 
Leim Harris— _i 
LrighlntiSp.— 
LasarrCar. i8p„ 
Lcp Gtoo p 10p_,_ 
Lesley PrediSp. 

LtfTBSfflOpHH 
Lidra Up 

Light4Leis.l0jiJ 
Ljadnj k 

UptoolLl-^l 
Lao.* NUrn.Grpl 
LcnjHably.Wp: 
Longim Tr*a_ j 
LaasdalcDBivaL- 
LowfcBmKSOpJ 
«EMc[£dMj>J 
ILY.Dart-HJp — - 

IKtoCoH 

ijraniseup. — i 
McBritfcRW.* 
IfeCkHyL'iL— 
HacpbergcnCDJ- 
Mifne Tot'd* !■ 
MatnUa kfi£. 
XnemLA^X. 
Bro.ShlpCa 
BMtlCAJlOl 
IUriiu£lnd.V 
JUr»i2lL - rrT : X' 
UnTrA.n 'cThlW 
Murrin-HTarV ■ 

UvsardtJSp 

If oifrnfarfw lBp 

U(UB«££-Z 
UrialCtaan*— 
Kctiqr H 

MHn ifrUn, 

JCtCtdi.Tr 
STsailsSpeB 
MoaoCu ntdiM 

(UargiBCnic&Je. 

pttOto MjBpJ 



£ 


*1 


17 



Ntn.ifftfhUflpl 
“ferric Sett KJp_ 
No-Swifl5p_ra| 
OdaBacWH 
OfficeAKret — , 
Ofrexttp.— — ■■; 
0vauUae12>ze-| 
PrriM ■■ ... ■ 

Da6>2%CcBT.U3 
Parker & xfl 'A'- 
Ptteutlnd^H 
P«l*4Wbfla- 
Peerage 
Pretirod 
Proto* 2B 
Petjw* 
i%iiE|xaH 

Phrtatftad 

PhotoHe50p . 

Jtaotojialnt 

PUdcsiWnW 

IDaAJLMg 
■’iiiingtM BflBi 
PUySoniU-. 
Plastic CautlOp 
Plntaenft-ujL. 
Ple*umna5p_ 
PolytaarklOp. — 

Port* | 

PoweflDsSsipl 
Press (WmJ8p_ 
PiestigeGra* 
PritthSHiSvt. 
Prw.Lto*.: 
P nllwr R *J 

&FJLMH 


tefiLSOp-l 


Ba»gjckGn «p— | 
gestBMf. — HT 
Rcuuu t—JMB-,- 

BcfettShdMM 

Kkh'nii&*.a)p.| 


BmrittetoA.J 

Botaprint^^B 
Rural Sor.Gfju -1 

Hnyvi W«ra 1 

RUsariKAJU^ 

SaleTOnCT-. — . 

StatJh’ntl&ap 

SJO ggsCrp. j| 

StM~' 

Setters! J I 

ScctHeritthfeZl 

Scot A tin. In r_| 
Semi Hldgri 

SecarictrG 

wa 




+1- 


1+7 


1+1 


+1 


1*2 


Ud 


+1 


i - * 4 * 


Ef 


31x78 


l+f 




*5 



|E£«S— .1 

Ba94t%CnXa.] 

“ Btol— . , 
btf.Fmtaic^i 


. HXSJ 





miiinETJ 

fTnoOM 


ttna^-Tks—. 
rrnnWrfop:: 
HDUrtS'* NBw. 

IffSaS ^ 
tea 

jOoi fljP ; I flp 

EKJHmn'vN.vimZ 

(DU. Cartes Up. 

“yltetlBp. 

rW MflfgLn Mp 

OelUdtotidL. 
r.GoantM&p-. 
U.lMSBdrteup. 

Dnnchrflow 

War 


VWenCip.39p- 

STO«*bsJ8P_ 

ntelHda.lSp- 

WferHar.SB. 

nmadalO* 

VaatadSpM. 

Wftwi’r.;.- 

«-*ko&K.ibjl 

Wrtrwwi. .. ^ 

VateBeadlO* 

WUwitACTyP 

wiodutawtl 

nabsaBAaneLJ 

WMteCUa*8,| 

gMa ercflUBp^ 

ImttJntlBttilL 

Ivnk'iBjrteLaJ 




WoriMrt lBBi.. 


+r 


.wm- iapm «.rt 
mmmii m u 

|3,§ A7 9J 

PKiu u 

gjz 

■UIMJ 34 


054 



02 


2WA 

0.4 

216’ 


ltW9l 

sH 


ttINSURANCE. 

MS 


Mr 


rtr 


*86 71 jBo«ia«fC.n . 

98 82 BrentsdBdUp 

156 136 Britauuc5pi 

95a 720 ' r-anb.1u.Am51 
158 126J» Cann-Uoi® 
1«4 119 Eagle Star — .. 
£128, £122 Emi&UEmQiT. 
184 166 EqaUrfcLwSp. 

190 156 jGra.Acddenl 

225 195 

002 272 HHMC2) . 
168 143 BcegKobusoo— 
164 126 HwdniCAJMjl- 
148 129 UcdAGa.; 

134 94. (Lte&Cdn. 

140 110 

6 3 52- EcaiknUi 

216 154 pt^w»n2ffiL 
134 croc 


ISM 


PROPEETY— Continued 

- IWuM S-lcwlHlwl 


- 

14 10 j 
13 10J _ 
t! 4J &3 
17 114 7.9 
14 1U 108 
SJ &6 5JL 
U 125 6.6 
8i 2.9 QU 
55 35 7J 
■3i 55 9.4 
24 8110.9 

U Ulisjg g 

§3 ;Src 

.148 133. 0««-^ , 

146. 130 PrsdatujSpL— 
130 U4, tefsM’B’Sp — 
3S2 304 — 

280' 238 SetfAcbcslOp. 
*H3' 84 amtenu— — 
470 43 SanAm*n«£l^ 

BLAiHEfaR 

157' ISO traHUdea 
£26fe]£2D2frvei«fK&M- 


22 « 163 

? si 

24 85 
133 17 21 
42 -52 111 
3.2 .83 42 
+• 4A 
93 

■35 46 
52 * A 
53124 


+5 


(264 

13.43 

7.47 

an 

4.99 

X: 

581 

827 

113.0 

W 

4.65 
369 
454 

3.42 

&n 

339 

10.24 

8.42 

6.65 
665. 
5.41 
683 
1339 
781 
1353 




SIOTOfiS, aircraft trades 

- Motors and Cycles ' 


jLdBOra^- 


30 

-1 




300 


17* 

11 

21 

J 1 * 


m 

11 

X6 

3.1 

60i, 

+1 

as 

2i 

8 . 9 

£29 

+2 

Q 12* 

X4 

21 




Coamnercial Vehicles 
116 fCranePm&.iepL| 19K 
21 fpj.fHMtO- 33 


i 4 @ to 


jraktrSterpipL] 24 

Components 


0.89 

» 

205 


e 7j * 

29 i 

2DJ 31 Ifl 

- y J „ 

21110 6Siu 

W7| 2^177 


H siiiiol 


5ii 58 68] 

4* 

27&00 . 5X| 



28 UW*yPSodJ_*. 
22 AidtarBraml 
64L, Ararf 

74 Am*. 

AS Aatomotte- — 
35*2 BMoetRiw — 
13b Brew Bros. Up - 
69 potnltei— 

“g ‘ 

30 _ 

gu Him 
42 Houcbia 

M l*. WMJtSMjS- 

- Ed eauukiL— 
9n(UsSaben- 
21' SajnSreopWp. 
63 : Parsef Wt- ■ ■ 
32b HDaiacBrmdai- 
84 Vacua ltd 01^- 
37 Jzerifli*A‘50p-^ 


-«a 


3 JI143f 3.0 
0.9 210 8.4 
58 33 93. 

2.9 61 88 4 

?7 loi &8 
21 61 95 
17 105 &A 
3.0 431X9 
28! 5310.41 

^4 61 

3.9 58 88 
- 21 65 

|bC2 SI 73 
17 81 41 
35 5.4 .81 

MSA 3 


GtoafieM S«*__ 
Bt-PortlandSOp. 
Grwa 

Gre««at5p_ 
Bamaaun‘A'_ 
Hartley JocLTfl.^ 
BaJeamlDp— 
HKLnd] 


Inny Property 

mn'earopaa His. 

parAPr^dg*.-. 

UBTcya I ores 

iKalb&HafaSp. 
(laBdi H'k5D}l_ 
taidlawst. 
GSdSeet! 


1130 
40 
11 
20 
55 
71 
83 
1158 

020 i 

£104 Do.SWcct’a. : 
£112 DaUVCm.’SS. 
55*2 Lt*L*6d30fL_ 
|275 LenfLetMacZ 
13b LoQtyWedl 
46J 2 LoafrwSpl 
Lcs; 

68 Lyntaa Bits. J 
62 !feC_ 

141a MalerEnsa^. 
26 3tatrat Ptoo_ 
18 Mcluera^r 
67 KefeySKS.; 

10 MuamraWh-Jl 

.28 Monitne»5p 1 

1150 MncldMlAJj 

51fz|}UtflaE(U I 

24 

^ _ Alnr.l 

pTpJn.iPltL.DJ 
b4qt.Pm16lpZ| 
[PtT>p.*B*r. , A , -J 


+2 

~h 


H- 


5.9 43 65 

- jz i £b 

I dZJZZ ( 8.4 131 — 


14 

40.41 

&s» 

ft 

1532 


11115112 
14 21 478 
01 103 (3081 
14 22 43.9 
♦ 22 ♦ 

- 6.7 

36 21214 

h 12 ]*- 

08 4.4 462 

* A 

10 9i 15.4 
27 15 292 

11 81175 
88 38 656 
U 38256 

fC9 

168 — 
IH.8 — 

Qi 23»8| 
18 * 

0.71 93 3111 


.ffigb.-Lt*. i 


218 


ta -.-nB5p- 

jBegabao 

IWjiaiJjProp— 

Do-'A 1 - 


'i 

30 
281, 

38 Sneh*1teiklu.| 
33*a Samuel Prax, 

72 S«1 WSrepSOp.l 
23 S«.atjlOp__ 

80*, SoothBS* l 

£331 DoinGanr.te 
40 SareeBJ . 

D55 Stock Co» 

(120 Snaky (R1 Iqv_ 
22*9 tan 
12*2 Ton ACMyttp- 
3 tan* Can. Tap. 
48 ItafftnfPsk 

E,x ssa-| 


14*, he _ 
io- mtentP.: 

14 m&sdeLw.: 

nhr~ -- 




184 


—I ?« Hz 


1296 


+1 


j 14.81 


05| 411 — 


ITb 

35 ) 27.0 

6.410.9 


* 1 * 




RWTP KI m JMSBS, REPAIRERS 


SHIPPING 


5 Garages and Ustribntnrs 

lAAmGWMB — 





23 LdSfrficcQrjL- 
21' Eaten 
17 Ifat . 

7 j*anthoar5& — 
1*4 IWwtDnM^I 
J P*nbel0.fflp_ 
67 PennSJKtn^. 
> 6*2 PTwoMgi.3fltL. 
15 Pride 



34 

21j 78105 

HiJ f 

l3[ 51 « 
2f- 3 75 
151 8.7 121 
S3 71 5.9 


RitKBrertSp— 
t r«tecfl 2 edk-xl 

Hwcyacsiffllra 

W»fbn8(t»M 


100 AaRjfcwi_» 
51 AaBIFabtatp. 
28 RPMHMti.'A'_ 
25 BHtemckV. 

20 Hwnr Hr rfJwirt . 

45' ^tk(A.*CJ — 
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NOTES 


Unlero rUrentfae ladMid, p it et a and «fl drMndr are In 
pence and draantuUDna are Bp FWlmdwl prlcr.'earalara 
rarioa aid emn are- broad an bleat annual repetta and aremnm 
and, where paaalble. are updated aa hato-;eariy Omuo: they are 
ad)Bitcd to ACT ef 3S pn- mat. P/Ea are calculated aa the bails of 
nrt dtotrtbaltoa; bracketed ngorea laificate 10 per eenL ar mare 
dUTonn U embalmed an “nil" dlmriboikta. Covers are baaed 
a 1 * dbtrlbotlon. Vfcelda, aarondag naiamaiMW of 
a H dividends aa carnal rate at ACT. are baaed aa middle prices, 
are gnaw and allow tor value «f declared dUUttatam and rights. 
Securities with dewand umiaar other than rterting an quoted 
laetuslM ef (he t ur mt m a u i dollar prendum. 

Sterling denominated securities which Include l umtium t 
dollar premium. 

Tmr stock. 

BJghs and Lows marked thus have baa adjusted to allow lor 
rights issues tor cash. 

Interim since increased Or resowed 
Interim sure redu c ed, passed or deferred, 
ft Tar-free to mm- resident* • 

Figures or report awaited. • 

ft Banks rod Insurance reserve allocations ta*p freclnda 
eulenlutiou of dividend rarer. 

Price at lime of mpenslan. 

Indicated dividend after pendtag scrip and: or rights Irene; 
corer relates to previous divtdeod 1 r forecast. 

’ Free of Sump Duty. 

M e rger bid or reargmisitf m Id progress. 

Kot ran parable. 

Same interim: reduced final ud'W reduced earnings 
Hub eated. 

Based oe 1873 preftts. 

Cover allows lor conversion of share* not now ranking tor 
tflridestk or ranking coir for restricted diridoid. 

Carer does not allow for shorn which may also rank for 
dvidrod at a lot ore date. No P.fi ratio usually provided. 
Esrludng a final (Evidend declaration. 

Regions! {nee. 

No P*r value. 

Ta* tree, ta Figures b aa ed an pros pec t us or other official 
estimate e Cats d Dividend nae paid or pqrable an pmt of 
rapllnl: caver based ro aridendao fall capliaL e Redemption ' 
yield. f Flat yield. x Assumed dividend and ytekt 

Assumed dividend and yield after scrip Issue. ] payment 
from rapital amuses, k Ernyn ro tutmim higher tfaoa 
previous total a Righto israc paxSng. q Earnings bused (a 
pnUailnmT figures r Australian eunwy. « Dividend tad 
yield eselude * apoclaj payment. 1 ladlesied dividend rover 
relates to previous dividend. P.E nSlo based an total annual 
earnings, n Forecast dividend: cover baaed on previous year's 
earnings. ▼ Taa free up ta 30p In the S. w Yield allows for 
currency clause. 7 Dividend and yield based an merger terms. 

Dividend rod yhdd include s special payment Cover does nog. 


app^ta speeiaJ paymeat. 


dividend and yield. B Prefe r e n ce dndwf 1 
deferead. - C Canadian E Issue price C Assumed dtndeed 
and ridd after pending scrip aod'nr rii.nts issue. K Figures 
based on prospect u s or attain- official ealmtoes for 
1875-77. Bl Figures based on prospectus or other official 
Ortimrtro for 1WS. N Dividend and yield based aa p m p o rtu a or 
other official estimates for 191ft <3 Gnus. T Flinires 

assumed. U No significant Corporation Tun payrtito. 
Dnrtdend told la date. 

AbbreviJUre* «* « itavidrolt ns ea scrip law*: n ro righto; 
ro all: A e* capita] dmUaitJon. 


J Recent Issues " and ** Rights 11 Page 28 


Hiis sendee is available to every Company ifcalt in oo 
Slock exchanges Umngboat Ibe United Kingdom for ■ 
fee of £325 per bbbbb for eecb secnrUy * 


A 







36. 

Distribution & Storage 
Nationwide 

alf red bell 

Will VM Mlill LondonN . W ,10. 

H Tel; 01-965 0011 


FINANCIAL TIMES 


Thursday May 6 1976 


PORTALOf 


Tht> unbeatable relocatable Jclicr ■ 
For use with or without mains d.-; - 
Portasilo Ltd, Huniincion. York 
Telephone 0904 24872 Tele-'-; 5 . 7 ;; 



Cod war decision may be unwelcome 

BY MALCOLM RUTHERFORD 

THE Government is due" to Naval frigates so far is put In bet wen affording adequate pm* fish because of harassment. The Icelandic Prime Minister, 

announce to-day its decision on the region oC £lm.. and now lection and avoiding loss of life. The Foreign Office is playing Mr. Geir Haligrimsson, said 
whether to provide greater pro- that Icelandic gunboats are Also there is the question of very little’ role in the dispute hut yesterday that his government 
tection for trawlers off Iceland, using more • aggressive tactics whether any measures announced insists that if trawlers do with- had not received a proposal for 
But it is far from certain the there is even the danger that a to-day will be enough to satisfy draw it- will not mean British settlement from .London. This.! 
decision will satisfy the fishing frigate could be sunk. A Navy the industry. All but one of the recognition of the Icelandic statement • was supported in a 
industry. deployment in the Far East has 15 trawlers ‘ in the disputed claim to 200-mile fishing limits, speech in Parliament by the 

The main disagreement within had t0 bl * cancelled because too waters reacred to Tuesday night's . Mr. Crbsland. Foreign Secre- Minister of Foreign Affairs, Mr, 
the Government continues to be many frigates were involved in message from Mr. Fred Peart, tary and 51P for the fishing eon- Einar A^ustoon. 
between the Ministry of Agricul- the Icelandic dispute. . Agriculture Minister, to remain stituency of Grimsby, is in Mr. ■ Haligrimsson has said 

ture. which recognises that The Defence Ministry admits where "they were by turning for China. many times that Iceland will not 

withdrawal of trawlers would that it has capability to provide home, although later they were Jon Magnusson writes from' negotiate with Britain until the 
have serious consequences for more protection and will have ordered back by their owners. Reykjavik: A spokesman for Ice- Navy has leFl the 206-mile zone, 
the industry and. in effect would to if the Government so decides. Fishing was nbt possible. * Iandic coastguards said it was a But there have been many in- 
mean Britain had conceded the This could be done by increas- The industry is seeking an victory after it was -announced direct contacts made during the 
end war. and the Ministry of ing the ntimher of frigates and unequivocal statement of Gov-^thal the British trawler fleet bad past Tew weeks between the two; 
Defence, which argues that Royal of civilian protection vessels. eminent policy and will make its left the disputed fishing banks, and one official in Reykjavik 
Navy protection involves high Mr. William Rodgers, Minister decision in the light of to-day's The fleet, however, subsequently admitted that a solution is in 
risks, in terms of men and* 0 f state, (old* the Commons announcement. It is also asking returned and some Icelanders be- sight but refused to comment 
money. yesterday that it was a question for compensation for times when lieve that Royal Navy protection about when a settlement could be 

The cost of damage to Royal of finding the right balance trawlers have been unable to.' will be stepped up. reached. 


Sterling ends 
weaker in 
volatile market 


BY COUN MILLHAM 

VARYING REACTIONS to the 
pay agreement between - the . 
Government and the TUC 
caused a very volatile market 
to develop In sterling. 

The pound improved to 
SI. 844 5 against the U.S. dollar 
before Ibe terms of the deal 
were announced. But whereas 
some sections of the market 
were pleased Ihat an agreement 
bad been reached, others 
tended to feel that the settle- 
ment was at least J per cent, 
more than expected. 

Some selling of sterling 
developed in the afternoon, 
hut (his was in a rather thin 
market. IT any support was. 
given by the Bank of England 
it was on a relatively smalt 
scale. 

The pound closed in London 
at st .8230. a fall of 23 points 
on the day. Later, after the 
close or European markets. . 
sterling continued to decline 
towards the close In New York. 

The Bank of England’s cal- 
culation of the pound's depre- 
ciation narrowed to - 37.4 per 
cent., from 37.5 per cenL, but 
this wonld not reflect the iaie 
weakness in sterling, since it 
was calculated before the Lon- 
don market had closed. In the 
morning the depreciation had 
improved to. 36.9 per cent. 

Uncertainty 

Political uncertainty in Italy 
eonliitued to undermine the 
lira. Fears that .the Com-- 
munists will emerge as the 
major party in the forthcoming 
general election, pnshpd the 
lira to an all-time low or 
L931! in terms of the dollar. 

Some support from the Bank 
of Italy however helped the 
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Hongkong & Shanghai 
Bank in £32m. office deal 


BY- QUENTIN GU1RDHAM, PROPERTY CORRESPONDENT 


THE Hongkong and Shanghai So, although the figures have with Ham hr os Bank which bad 
Banking -Corporation is to pa y never been disclosed, it is extensive holdings on the west 
£32.35m. for the head leasehold thought that Hongkong .and side of Bish opiate, 
of its new city of London head- Shanghai's rent to Bishopsgate Though once known as the 
quarters. In HoLland. the Developments, the joint company “tutor" of Mr. Harry Hyarns, 
British group Town and City of Berkeley Hambro and the (the pair were at one time in- 
j Properties, is negotiating the Fenston interests, would have volved together in several pro^ 
I sale of two office developments., been more than £3m. a year. jeclsl Mr. Hyams is nDt among 
j owned by a joint company, to Despite the scarcity value of the associates or the family of 
the municipality of Rotterdam such a building, the market rent Mr. Fenston who together have 
Tor about £25.6m. for the apace to-day would be a n interest in half the £32 .35m. 

Th»»i:«» will he the two iareest approaching £lm. a year less. By Michael van Os writes from 
I sa i es 0 f developments made* by bu >’ m B °»t the head lease, of Amsterdam: In what has been 
| ^an 100 years the hanking termed the biggest Dutch 

I The head lease on the Hong- group has escaped from this property deal ever, it is under- 
i kong and Shanghai's building at heavy rent obbgauon. stood that the basic price of 

'99 Bishopsgate. the Dewest . Ifs costs. however, will still Town and. Citys two buildings 

tower block in the City is being “elude rents to the Prudential. is GIdrs.J25.7m. The mdnici- 

sold bv Berkelev- Hambro no figures have been pub- pajiTy 0 f Rotterdam. the pur- 

f Property Company and by “Shed of the sa l e-and -lease back chaser, will be paying another 
i executors and associates of the n r, ^ 8 I t ’ Idrs - 2 2 “- at ,east “ 

‘late Mr. Felix Fenston. The two ^ en h ^ 1 t d ha \ ^e-added tax. 

[parties had half-shares in the P enL but it is thought that the The scheme was owned by 
development, and Prudential 'durance company s income T own and City in a joint ven- 

I Assurance is tbe freeholder. from } h c e . development may be ture with a i ocal company. 

! Hongkong and Shanghai had a ™uod fl 4 m. a year. • Overbeek .with the latter fur- 

« already a Breed to lease 1S0.000 c j’ • j mshing the site. It is reliably 

j sq. ft. of the 300.000 sq. ft. tower Saudi-OCClipicd reported^that. the " notarial^ con- 

l to house its City staff and that of .Against this cost Hongkong and . will be effecte d any 

1 its subsidiary-. Mercantile Bank. Shanghai will receive rents on day - J 1115 IS se * n 

.When the building formally the remaining 120.000 sq. ft. of after l £ e r f5 ent o a P? r 0 T a L° f J^* 

. a . , . [opens on May 24 it will also house the 320 ft. lower. At present “ ea ‘ *“* Rotterdam City 

inflation and coinmeiifc from . the head ofllce of mother Hon „. on i y two of the 11 top floors are Council following lie initial 
the president of Flat that the ; tcoos and Shanghai subsidiary, let. * TTiese are occupied by Al- approval by tbe Rotterdam 
Italian economic position could ; ^ Brjtish Bank of the Middle Bank Al-Saudi AJ-Aiami. known mavor and aldermen, 
worsen conlnbuled to the . East . as the Saudi International Bank. The two buildings, called 

weakness - Hongkong and Shanghai said Mr. .1. D. Spink, deputy chair- Eurapoint 2 and Europomt 3. 

France is another country in ! yesterday that its purchase was nian of Berkeley Hambro. said each offer an idenmjal 31,000 
Wesiern Europe with a strong ; based on the fact that it pre- that the deal had obvious a f tree- square metres of office space. 
Communist party, and (be ! f erred to own its own property, Hons for both sides. His com- Europoint 2 has been j^hible 
strength or the Communists in iThe deal also “reflected the panys interest was in its books for letting for about 1 , -/ears 
Italy affected the French franc. 1 group's confidence in hte import- at £10m. and the sale would which would mean a rent loss 

If losi ground during the day 1 ance of the Citv of London.” enable it to p 3 y off almost all of an esttmated GldrsSm. at a 

10 finish at Frs.4.68 against the [ Buying a lo‘ng head-lease on short-term borrowings. price of Gldrs200 per square 

dollar, compared with Fre.4.67 [the property is also attractive to Shares in Berkeley .Hambro metre. Recently 4.000 square 
previously. i 1 he banking group because of the rose 7p to 137p yesterday, an metres was let. 

>“>.5 :SW, y c M£ terms r— , or ” p in ,he l3St BrsSSfSC 

Sain E»e? P reUccied lu the up- ' rent its iso.OW sq. rt. at the end The late Mr. Fenston's interest Lang Wootton. It is understood, 

inrd movement of the Swiss ° r 1973 - Banking hall space in in the site of the development however, that the pure (net) 

Trane and further purchases of ' the City was then fetching more began at least a decade ago. building 

dollars hv the Swiss National I than £20 per sq. ft. and modern Having acquired some of the Gldrs50m. 

failed .5 much more i office space little less. buildin gs on it he joined forces building. 

than slow 
advance. 
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Reverse 
Yield Gap 


The wage deal had -no instant 

message for tbe securities Index fell 0.2 to 420.6 cent - 
markets -yesterday, but even 
those who. are opposed to tbe 
whole* idea of such an arrange- 
ment seemed to agree that of 
its kind it is a notable achieve- 
ment. Since it will not be tested 
in practice until, at the earliest, 
the. autumn there is a good 
chance that inflationary expec- 
tations Cor 1977 may tend to be 
revised downwards over the' 
next few months. At any rate,, 
that is what the authorities 
have . been counting on; the 
Government broker has resisted 
the temptation to make sizeable- 
gilt-edged sales at lower prices 
■during the past couple of weeks. 

In the short term the. gilt 
market needs a favourable 


is 14.2 with a jioM ’ qf 
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Burton Group 

The drop of * third 
worth's interim profits 
last week had prepared 
ket for yesterday's bleak 7 
and forecast - from 
Group. Turnover for the? 
year to February is only 
cent higher and since thi 
been unchanged it), cash 
while interim pre-tax 
£900,000 lower at 
eluding £670,009 from ] 
sales. Trading Ms been _ 
in almost all areas exeep 
to the. younger' age 
though me os wear and To; 
have, managed a slight i 
ment, while the Freb 


lira to recover to L917 at the 
close, unchanged on the day. 
Increasing worries about 


cost was around 
(ahout £ 10 ra.) per 


, , .. , ,, which lost £771,000 in' l 1 

signal from sterling, and the inflation, but also by the Gov- is back in the blaek. Buti. 
prospect of some decline in ernment's need fo fund a mas- Greens and Peter RohinSS 
MLR which at 10J per cent, is sive deficit in a period when: still Iosing m <5ney tholS? 
quite a problem -for the shorts. t h e personal sector's savings ton -is tallcine about a^^ 
If this happens 4hen the m- can be expected to fall. ' aal improvement from nS 

stitutions could once again be 
large buyers. But this does not SainsbllTy 



the currency's 


Lonrho buys stake 
in stores chain 


BY KEITH LEWIS 

LONRHO. the mining and in- Combined English — which con- 


Reagan hat-trick in primaries 
will keep nomination in doubt 


BY jUREK MARTIN. U.S. EDITOR 


WASHINGTON, May 5. 


MR. RONALD REAGAN’S hat Ford's 'meagre nine, a major vote in the Republican primary- 
trick of victories in yesterday’s affront to the State Republican With delegates committed to 
primary elections opt only eo- hierarchy, which was solidly be- neither candidate numbering 
. . , , . t ~ sures * that the Republican bind the President.- almost as many as those who 

sr ° l . ip D h<?, 1 f lpd J h - v F* c r °i- S 'w am ° n u °i£ er th 'j 8 u the ' Party's Presidential nomination Th conservative challenger are ' lhere ** every chance t 1331 
W. Tiny Rowland, and in bahsburys Handbags, and Harry wiM remain in doub t until the 5.°° se ^ . t 1 .! ui® , J 


clothm 1 * chain*! . w '^ re ™ a io in ^°“ bT the has beaten the incumbent 

.5. . * -J convention in mid-August. four consecutive 


the nomination will still be in 
doubt until the convention. 


sMrehoIding. has bought < SOROOO S ‘ Ms Tme rests in 'toys and !' ,a eoosecutive primaries 

shares (approximately 4.3 per household textiles— reported It means the probable paraly- tied at five apmee in irmranu Democratic Sde m? Sml 
cent, nf (he issued capital I nf annual prefax profits of £4J5m.., sis of American foreign pohey *at both have contested, and Democratic^ Sovmed 

specialist retailers Combined compared with £3.5m. in Ihe pre- for the rest of tbe year. has actually taken the ; lead .in JJ'^own stnte (84 ner cent f 

English Stores from Mr. Murray vious financial year. President Ford admitted bis R0 ro , 0 the conve ntion sup- swe P* all before him in Indiana 

tuirdon. the chainuan Lnnrbn's overseas contacts and ! disappointment this morning, por ti n n ^im (68 per cenLl. was leading in the 

Mr. Rowland has hern financial strength ore expected ! though predicting he would win " Federal District of Columbia, and 

appointed a director and deputy (o speed Combined Englisb's ' in the end. Asked if he thought 0 trailing only in Governor Wal- 

chairman of Combined English, staled intention to expand i he had been hurt by the foreign KCSUrgeilCC lace’s fiefdom of Aibama, where 

and Mr. S A. Butcher, another abroad, particularly in North j policies of Dr.. Henry Kissinger. *, . . F , . even Mr.' Wallace was heard to 

Lonrho director, is joining ihe America. he replied cryptically: "We’re in . JP® mutter that he could support a 

Board. Mr. Murray Gordon made it [ the process of analysing the total lD; ? 1 1116 Kea " an Carter candidacy. 

Lnnrho’s slake was bought for clear last night that he had not: picture, i «"’* =>v it »» rnmina genie nas ocen iar„ei. — - 
lltlp per share, coni pa red with been seeking to reduce his own policy 

last night's rinsing pricr [nr personal holding and that the contributing mciur. „. h . . . Can ,u„ 

Combined English nf 75p— down cash deal worth almost £900.000, Mr T . n , n ,„, e tn „ lrllimnh COE _ Federal Government in Washing- 


improvement from uirii 
The problem now ij-i 

necessarily imply a major menawear volume 1 is « 

in prices. for”the Sainsbufy is bad, oh a growth even move Wjf fte 
market is already only free- path again: after a 24 per cent 3 to « per ^t dedine rf 
tlonaily below the GB’s last pre-tax fall at the half-way first tasdf whil- artm^ 
prices for both the short and stage, profits have risen by 36 * “ 

long taps. And giv^n the size cent, in the six monUts to 

of the 1976-77 funding pro- March for a nse of just under be to make much p - 

gramme the authorities are un- £800,000 to £15.4m. for tbe year for the year as M'l- 

llkelv to let Drices run awav as.-a whole. The rate of increase before taking account of? 

likely to let paces run away. ^ accelemed slightly perty sale profits which arq 

Aside from its impact on in- fram 19t \ 0 ^Qi be . way likely to be lower tha 

flation tbe 4i per cenL pack^e Wee n.the halves with- an in- the first six months. -Gi 
will also reinforce the idea that creMe of a poi Qt or tvm in vo i_ quently, the dividend, i 
the corporate sector is going -to ume ^ ^ September-March tained at the half-year, is 
become a great deal more profit- period This reflects in particu- certain to be uncovered li- 
able over the nert year. So far jgj a jq per cent., rise in selling ^ last year’s total, cos 
the Budget projections, of -an | as t year, mainly from the £l-o7m. neL There ; are fn 
export-led recovery are on summer onwards The group tractions in a capitalisatki 
course. And the Chancellor has i ncrea sed its gross margins £30.7m. at 56p and obi 
again promised revisions to the ^ ^ seC ond half to a higher doubts'about a yield of 12.1 
Price Code in order to encourage level than 12 roonths ear i ier and cent. 

investment. i t c iaims that this has had no ^ i e t I j 

But there are still two ob-- adverse effect on its current Dank Of - Ireland 

stacles to further advances in market share. w-.,* \l' , 

share prices. Although nothing The sales picture should any- A ELwi * • 

was strid about diSwenT^- way be reasonably strong in Ee 

trols yesterday the market is first half of this year in view of £gher and Hie ffiflation 
extremely nervous about fur- the recent expansion, with a fur- p a tp ri _h v near iv a tMvA' 
ther tightening here. And in ther 10 per cent rise in selling 3974.755 24 per cent 30 a- 
any case, a high reverse yield space planned for 1976-77.' So end of .g^rg sh-Vi^inCO 
gap will become an even greater first half profits should be com- eauiti- remains intact 4 
barrier if long term - assump- fortably up. even after taking ag 0 rpp accounting '' 
tions about inflation really do account of the recent £6 a head actual net worth "hv 71 
change. The insurance, fund wage award which may have cent The bank's advances 
manager is less impressed by a added 15 per cent or so to il per ceot lSt year a^d 
very low prospective p/e mul- labour costs. But unlike 1974-75, tax profits emerge £7m hr 
tiple for shares than by the fart whe n debt rose by £13m., the a r £25m. on an historic * 
that it will take many years of recent expansion has only pro- basis; £ 4 . 3 m of the up 
rapid -dividend growth to offset^ duced a small increase in over- C ame in the second half fol 
the existing yield disadvantage, drafts and in the current year ing November's 1' point ns 
There is a possibility that the the group will raise at least margins. “ 
economic background will look £5m. from sale-and-leaseback As for the rights issue, si . , 
encouragihg for the next few deals. Overall, the shares, which holders are being asked te ’ 
months, but potentially severe have been very weak for the into their pockets for the se 
financial pressures will remain last year along with the rest time in two years. But the 
in the system. In particular, of the food retailing sector. 1976 dividend is going up 
interest rates will not be could be due for a revival: at fifth' for an ex-rights yiel 
affected just by the trend of 130p. up lOp yesterday, the p/e 6.1 per. cent 


Weather 


t fnr clear last mqht thai he had not; picture. I can't say it was foreign K ."P Mr. Reagan has made hay on 

with been seeking to reduce his own poiicv alone, though it was a fw ° P ri QC'pal counts: His assault 

[nr personal holding and that the contributing [actor." I“ h °* e h ™“ ! se !I at iI* J >eU rJ^“ f on lhe pervasive influence of the 



duced So RfiO.OOO shares, nr about whether Lonrho could be ex- . P®' 1 ’ £? a \ m 

3j per cent, of issued caprial. pccted to increase its holding 7n , rora 

At the beginning of last month, Cnmbmed English. ‘ ' 


Continued from Page 1 


Pay increases 


margin over over voimg that so helped Mr. ^ Fot J bas been 

represents a Reagan in Texas last Saturday t 0 try uSuccessfu/iv to out- 
, sharp re*rsal from opinion and in Indiana yesterday, while Reagan Rea-afl ° Unless the 
polls, which had the President 25 others on the agenda include President changes direction com- 
points ahead a few months ago where Air. Reagan is pietely. this can only mean that 

|m the sort of Northern, semi- thouRht ter be strong-above all E c will not enter lain foreiS 

j industrialised state he had had his. home base in California. policy initiatives in. the iramedi- 

jno great difficulty; in winning The next really critical battle ate future that would provide 

before. More decisive was Mr. f s likely to he in Mr. Ford’s Mr. Reagan with campaign 
: ueagan s haul nr 45 Indiana von- home slate of Michigan on • ammunition, 
rention delegates -versus Mr. May IS, where Democrats can The Republican riddle, page 8 


U.S. drops car dumping inquiry 


A* well a* resisiinu union than is necessary to ensure; 
pressure m retain food subsidies, export-led growth and some' 
the Government has stuck In ils Treasury officials fear that the' 
intention to ease ihe Price Code recenl rail will raiie demand for- 
in favour «f investment. The exports and import substitution 
details, however, remain tn be faster lhan industry can meet: 
negotiated with the CB1 and the it. j BY DAVID BELL 

T The existing IO per cent, limit , [p. ,he l ? e J , circumstances any THE U.S. Treasury has decided Secretary, said in a statemenr others if they promise to make 
on dividend increases remains in f urt ^ e r fall would be fl ro P its investigation mto the that of the 2S European and sure tbat the sap between their 

force, though in practice the damaging, offering no effective , dumpmg nf foreign ears on the Japanese companies investigated home and U.S prices does not 
Treasury has proved very ready ira de-off. higher growth for American market. four had been found Innocent of widen again. 


WASHINGTON, May 5. 


to aulfaorise higher increases For v Tt i C V° Vei ^T- ** says it will do this provided dumping charges. -Ptpims* 

companies which wish to raise it receives specialised assurances Toyota and Nissan are among Treasury's in«rmetiiw>e 

new capital through rights issues, sterling imipro'e a from manufacturers which it con- these four despite the auto eisb^co mnanim UC !riu S 1 ° * 

The new agreement does not recent levels, aidmg its objec- j siders ^ sti jj j n union's conviction that both were 

affect the Government's estimate Tlve , 0 ^ . filea fl>'. ■ manageable 1 u.s. at lower prices than dumping. The other companies month ' P C UCtl Iater t * US 

that incomes will fall in real firowtn. Ut home. are Rolls-Royce and Porsche. Guv d* Jnnnm*™ 

terms by l-l l per cent in the ■ While the new deal is claimed; This deciS i 0n is Hbelv to be The Treiisur>' says that 16 of Market 

coming year. In the Immediate lo meet the Government's welromed ^n Japi and Europe, f e rem . ainin 5 24 companies have from irnai™A sjSesman^fS 

future- "hen Ibe tax concessions immediate anti-mflaUon objec- |wbere the investigation' has been been dumping, but have so European ’ * SSSsioS 

**.--0 will be an lives it is conceded that its , eriiidisecl repeatedly and cited as . be tw«“° expressed relief ov^ the 

rer a full structure may give nse to some . a0 exani pi e oF possible protec- J eir ho . me an d U.S. prices that Treasiir ,. action but reserved 

Uowuig for problems. The tightness of the ' li0 nisi trends in the there 15 now no significant - ' uun oul res?n,ea 


but have 

i-ome into force, there will be an lives, 
improvement, but over 

year net pay. even allowing «.r proPiewa. me ugnumw - ,ionist trends in the UB. 1S “ ow no sigumcam judgment until details of the 

the tax concessions, will again formula. considerably more; difference between the two. A dprisinn w hL « 

fall behind prices. ’ stringent lhan the Government: r _»° e . m< * Uir - he f. an ,aSt w Au 3 J 1 l : sl further eight— the Treasury is d Tp ad been received. 

• Riiting coinmoditv prices had originally hoped, allows no ' allega uom by the co t prepared lo sav which they T „„^ rry , artds: 

already threaten a ' snmewhat scope for dealing with anomtrhes . Auto workers union of are — are s tiU *to he selling ^ British Leyland wel* 

faster ’rale of inflation than the —already causing some trouble : du "} p ‘ n 8 9" 11 * 11 has been con- ^eir cars at lower prices in the dr °PP | "5 of dumping 

riftvernnient at one stage hoped as in lhe recent wave nf strikes a market worth yjj tban at bome aHegaUons. which, removes a 

toracbietc. but Ihe main threat in Leyland car plants. Differen-: Simon ^aid action would SI* r ! t0 H les ID 

” - • ■ ,h “ ,araoct ■nvoct.oatuw. nf iic . . . if they lhe G.S. of its profitable Jaguar 

action and SP 011 ® ca r range. 

the U.S. car sales, Page 4 


jpracfiieie. but Ihe main threat in Leyland car plants. D]fferen-;“ouji.40n last year, in is is Mr Simon ^ act j 0Il WO u 
roww from lhe depreciation nf tials. except in the tpntrai £30- • /LI tVc 1 r lS no1 he fahen against them if thi 

This i« now thought tn fSO pay range, will be further l “ na neia in ine u - a - agree io adjust prices and actii 

have gone considerably further compressed. ; Mr. William Simon, Treasury will not be taken against tl 


UJL TO-DAY 
FOG. rain, but dry later. 

London, S.E. England, E. Anglia 
Outbreaks of rain, brighter 
later. Winds variable. Max. 14C 
(57F). 

N. and S. England, Midlands, 
Channel Is., Wales, Lakes 
Cloudy, some rain or drizzle. 
Winds variable. Max. 14C (57F). 
L of Man. Borders, Edinburgh, 
Dundee. Aberdeen areas. S.W. 
Scotland, Highlands, Moray Firth 
area, Argyll, N.W. Scotland, 
N. Ireland 

Cloudy, perhaps a few showers. 
Winds W. Max. IOC (50F). 

NJE. Scotland, Orkney, Shetland 
Cloudy, a few showers. Winds 
variable. Max. SC (46F). 

Outlook: Dry with sunnv 
periods, some rain in W. and e\ 
Lighting-np: London 21.00, 
Manchester 21.17, Glasgow 21.34. 
Belfast 21.36. 


BUSINESS CENTRES 


Alniandria 

Amstrdm. 

AttaeiM 

Barreloaa 

Selret 

Betfast 

Belgrade 

Bo rim 

Blmsfam. 

Bristol 

BrtwoolB 

Budapest 

B. AJroa 

Uciro 

Cardiff. . 

Oalojno 

lionnhaan 

Duhlin 

Ed Lob rah 

Frank ton 

fieneva 

ClUEOW 

HeHinfti 

R. Korw 

Jo'lmrs 

Ustmn 

London 


Way 1 

- 

“C -F,’ 

S 11 Sfl ■ Lnsemhrc. 
C IS ffllflfadnd 
C 24 TSiBanchstr. 
S W UeUranoK 
S 22 T2 Milan 
F L! 54;MonireaJ 
R 21 to ' Moscow 
S 14 57 Munich 
F 17 HI Newrastip 
C 13 5 B,Xow Vork 
20 S9|Odo 


28 ss ! pjrls 


S 21 7H, Perth 
« '32. SBiPrasue 


c 14 o, , Rome 
S IS 64 5 inn floor* 
F *!fl 7A Siot-kho’jn 
C II 32 stnshonrz 
r 11 32'Srdnrr 
S IS EG -Tehran 
S IS M.T-I Aviv 
v n 32 iTokjn 
r 9 4S Tbronro 
C M S4' Vienna 
S 25 7B[Warwnr 
IB SI Zurich 


Y'ffay 
Mid-Car 
C *F 
P 16 64 
F 24 73 
F 14 57 
C 15 58 
S a 7S 
s IB SQ 
C 14 37 
S U> 64 
D 7 45 

s ir tn 

F 15 w 
F 21 76 

n 26 rs 

S IS 64 
s 21 78 
S >K 


C 15 55' 


b .7 ;i 

S 21 jfi 
S 19 fifi- 
S -J* 7- 
S 74 73 
B M 56 
C 15 5f» 
S 21 70 
S 13 39 

s 11 n 


HOLIDAY RESORTS 


Vday 
Mkl-dar 
*C T 

Alamo S IS 64 
Alfrtore S. 22 72 
Biarritz F 21 TOiLnxor 
Blackpool f n XilMalorra 
■Bordeaux s 25 VTiiHaiasa 
Boolnenr C 16 61 Malta 
Carabines. C 17 fm\a!rohi 
Cnw Tn. S 29 C J 
Corfu F 25 TT'^iraaB 
riubroriuk R 21 T^lvirr 

Faro . P IS M; Oporto 

Florence S 22 T2|Bhodrs „ 

Fnodiai- C i° .-4-saizbnnj s 2 ^ to 

Cibtaliar S Id K Tanker C 20 C- 
quoiwep r. 14 : .T |T. n-nfc 
Tonahruck- R 21 TOjTjnrt 
Inverness F- 12 34;Va-r.m 
Isfanhol C IT f. Vouic^ 

Irrsev R K 33' 

S — Sunns 1 . C— Oovd). F — Fair. R— FaJn. 
D — Drizzle. 


Vday 
Mid-day 
*C *F 

Las Pirns, c 20 6S 
Locarno 5 2D U 
S 40 164 
S 21 70 
S 10 ra 
H 1» 38 
C 20 SB 
S 22 71 
S iB n 
R 31 K 
C IS 94 
r. 23 n 


C 11 VT 

F 16 'll 

S ?? 72 
S 21 70 


The best 
guarantee 

of results 

is results. 

It’s not as silly as it sounds \ 
When you make decisions about 
property you cqn ’t afford to take 
chances . Not any more. 

So if you want results from a property 
adviser, pick one who’s already 
achieved them . 

Work on that principle, and we 
believe you’ll finish up talking to us. 
There’s hardly an aspect of property 
where we haven t got a list of clients 
for whom were a ! ready achieved 
major, profitable successes. 

What better assurance of results 
could you ask for? 
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